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How Near Bottom Has the Security Market Fallen 





Wall Street, in the Depression of Last Week’s Collapse, Characteristically Sees No End to the Decline, Yet the 
World Demand for Goods and Absence of Overproduction Here Hold Promise of Better Times 
to Come—Recent Unexampled Prosperity Will Help Weather the Storm 


URING the last ten days the stock market has 

been passing through another of its character- 
istic convulsions; prices have fallen rapidly and, as 
is always the case, the sight of declining quota- 
tions has set up rumors in the gossip mart which 
fall short only of predicting the end of all things. 
It is ever thus and, furthermore, in this particular 
line of reasoning or panic, as it might more justly 
be termed, Wall Street never learns by experience. 
Every situation is new and yet all of them follow 
the time-worn paths. But Wall Street does not 
seem to know this except that small coterie who 
are possessed of that rare quality; accurate fore- 
sight. 

From all that is heard in the. financial com- 
munity nowadays it might be imagined that the 
stock market debacle was something that had 
struck out of a clear sky and struck to kill. And 
yet the forces making for the present situation 
have been moving in this general direction for 
more than a year. In its minor movements the 
stock market may be something that reflects the 
whims of the professional operators or the stam- 
pede of a public following on one side or the other, 
but, in the underlying results, there are eauses 
of essential bearing on the ultimate course of 
prices. And, unless one has been blind, some of 
these factors working for the decline should have 
been realized in their stock market relationship 
long before this. They have been present all along 
or, that is, all of this year, and yet the query 
of “why” has been frequently raised in the last 
few days as prices tumbled precipitately. 

The decline now under way is abrupt; it 
engenders fear and, for this reason, stocks have 
been dumped over without regard to values, but it 
is a decline that has been progressing since last 
August, when the height of the bull market was 
reached. Violent breaks have been succeeded by 
more orderly recessions only to be in turn suc- 
ceeded by other violent breaks of which the one 
in progress last week was a characteristic demon- 
stration. From time to time the statement has 
come out from brokerage houses and from indi- 
viduals, some of them bankers, that the market ap- 
peared to be thoroughly liquidated but further 
liquidation has followed. And now prices are ap- 
proaching the lowest levels in several years with 
an accompaniment of dire predictions that leave 
little to the imagination. Nearly every one is blue 
and yet it has been the history of Wall Street 
that when this condition came to pass stocks were 
approaching the bottom. As one man committed 
to the short side remarked a few days ago, when 
giving an order to cover, “there are too many 
bears.” 


A PERFECTLY NATURAL MOVE 


The cause of last week’s break was no different 
than that which has influenced the price of stocks 
on a downward line all year. Possibly the one 
word “deflation” covers the description of that 
which has been happening, but its ramifications 
lead into a complexity of causes and effects which 
bear more specifically on the various angles of the 
situation. The main thing, however, is that the 
industrial life of the nation had been built up on 
a false plane, one that was bound to crumble as 
time ‘went on. Every one realized this. The price 
level was out of all proportion to reason, abnormal 
profits were being made and credit was being ex- 
ramied to the danger point. It may be ask ed why 


was the danger not avoided. It perhaps could 
have been avoided had there not been the greed 
for profits and, while those who were taking the 
profits knew they were trespassing on forbidden 
ground, each appeared to hope that he would escape 
the fall by getting out fro munder. The result 
has been that industry has found itself jammed up 
with big inventories in a time of falling commodity 
prices, and the impairment of inventory, if there 
were no other consideration, would have a pro- 
nounced effect on the market price of the stocks 
of the industrial companies involved. To be sure, 
not all of them stand to suffer, for there has been, 
in many cases, provision against depreciation by 
the establishment of reserves against just such 
losses. 

The rise in the stock market early last year, 
which culminated in the August break, was built up 
on the strength of the big earnings of the industrial 
companies. Prices rose sometimes to triple the 


pre-war price level because there was tangible evi- ~ 


dence of the earnings to the stockholders through 
the declaration of big dividends whether in extras 
or increases in regular dividends. It was a case of 
money easily made being expended without the 
care that would have been exercised under less 
favorable conditions. Now. it is evident that a big 
readjustment is under way, and this was fore- 
shadowed in the stock market during the latter half 
of last year, the knowing ones selling stocks and 
taking profits and awaiting a more favorable op- 
portunity to buy back their favorites. 

When the,break began it was at a time when 
industry was still riding apparently in a secure 
position but the glimmerings of what was to come 
were becoming steadily more apparent, although 
the rank and file of market operators closed their 
eyes to the situation in its incipiency. The break 
of last-August was considered as nothing more than 
a temporary setback in a market that perhaps had 
gone too fast. It was not taken as a warning. 

That which hurried the move toward stock mar- 
ket liquidation was the attitude of the Federal Re- 
serve Board. When it set its hand against the use 
of money for speculative purposes the death- 
knell of the stock market was sounded, and during 
no time since the decree went forth has the ban 
been lifted. The careful scanning of loans and the 
contraction of general business followed, specula- 
tive stocks of materials having to be liquidated 
even though it necessitated loss. There was no 
general calling of loans by the banks, but it was 
plain that new loans would not be granted except to 
finance essential business in ‘its legitimate chan- 
nels. This curb on money was necessary because 
the run of credit was exceeding the bounds of con- 
servatism by a wide margin and endangering the 
entire financial structure. Had no curb been 
placed it is probable that this country would have 
passed through such a situation as that which has 
been taking place in Japan, and more recently in 
Cuba. 

But subtracting money from the stock market 
was like cutting off the life blood. High call 
money rates revealed the difficulty, and the in- 
crease in rediscount rates by the Federal Reserve 
Banks was another step to point the way of things. 
Gradually the deflation has progressed, evidenced 
now and then by a rapid decline in the stock 
market. 

During the last month the progress of the 
movement has been more in evidence to the casual 


observer. The commodity markets have broken; 
spot cotton has touched the lowest price since 1917; 
copper has dipped to new low levels and iron and 
steel are beginning to show the effect of a general 
slowing up in business, partly induced by the re- 
fusal of the public to tolerate high prices for a 
greater length of time. 
THE INFLUENCE OF EXCHANGE 

The foreign exchange market has evidenced fur- 
ther demoralization, many exchanges going to new 
low levels, and this fact has made an additional 


obstacle to be overcome in the export trade. It is 
practically certain tha at exports will greatly decline 


in the course of the next few months; in other 
words, that Europe and other countries will buy 
only to the extent of their bare necessities. Ex- 
ports have, in many cases, been refused just before 
they were shipped, the docks and warehouses in 


various ports giving mute testimony of this. Credit 
has been tied up in some cases to the point of ac- 


tual embarrassment. It is plain that our foreign 
trade will, for a long time, be suffering under a 
disadvantage because of the exchange situation. 


One instance is sufficient to show the trend. One 
of the large manufacturers of railroad equipment 
bid on an order for a European country and lost 
the order fer no other reason than the differential 
in exchange, which permitted a European manu- 
facturer to take the business. 

General domestic business has been steadily 
slowing down, the sight of falling prices repelling 
rather than attracting buyers, which is a natural 


course. There is always the hope that prices will 
go even lower and many times no buying move- 
ment starts until prices have advanced. 


These factors were too patent to be ignored by 
the stock market, but just as the market has de- 
clined so also there must be an end of the decline. 
It cannot go on forever. Just how much has the 
stock market discounted the situation? This is the 
interesting question and it presents possibilities for 
aralysis that are numerous and interesting. In the 
first place the industrial companies have had a pe- 
riod of business prosperity unparalleled in the his- 
tory of the country. The value behind the stock of 
nearly all companies has been amazingly increased. 
A glance at working capital will disclose the im- 
proved position. But now there is to be some im- 
pairment of assets through depreciation in inven- 
tory. How much will this run as against the ac- 
cumulated assets of the war period and the earn- 
ings of last year? Certainly it would have to be 
decidedly heavy te wipe out all of the gain. In 
fact, it seems to be out of the question that there 
will be any such happening except in the case of 
those companies which have been profligate with 
their earnings. 

Therefore the test of cheapness in stocks can- 
not be measured by a comparison of pre-war prices 
with those now prevailing. The increased assets 
must be considered. Take for instance the case of 
the United States Steel Corporation. Its working 
capital at the close of last year was $569,988,259, 
-whereas at the close of 1914 the working capital 
amounted to $243,006,710. In that period there 
has been slightly more than $80 a share added to 
the value of the common stock, or the equivalent 
of almost the present price of the shares in the 
stock market. Take Atlantic Refining as an ex- 
treme case and it will be found that some $7) « 
share has been added to the common stock value 
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since 1914. These two cases show that there has 
to be a careful analysis to find the relation of pres- 
ent market prices for securities to the 1914 quota- 
tions, or even those of 1915, the low prices then 
being perhaps more near the normal than the lows 
of the preceding year. Taken im the main it would 
aj pear that many of the industrial issues had dis- 
counted the il] that can befall them in the read- 
justment, presuming that there has been due con- 
servation of earnings during the period of big busi- 
mers 

Just at the present moment one might expect 
from the chatter that is heard in Wall Street that 
no bottom could be found, that business was just 
going to continue to dry up to the point of complete 
evaporation. This is the gloom that is coincident 
with any violent stock market decline, probably be- 
cause brokerage business is declining and specula- 
tors among the public have lost money. The clouds 


cannot last forever, and in the present situation 
they may lift rather unexpectedly. In the first 
place. there is a need for goods in this country. 
There is no overproduction to provide the founda- 
tion for a panic, and with a more wholesome price 
schedule buying should become a positive force. 
Furthermore, the world is short of material, and 
some means may be arrived at whereby there can 
be the granting of long-term credits which would 
be a boon to the export trade of the country. Re- 
fusal of such aid to Europe would serve only to 
postpone the time of our own recovery to normal 
ccnditions. True there may be business failures 
where overextension has taken place, but the ma- 
jority of companies are in a good position to tide 
over what will probably be temporary difficulties. 
This is not to say that the change to a period of 
prosperity will come in a few days or a few weeks. 
It may be six months before the manifestation is 


plain, but if it is te come within that time the 
stock market will, before then, begin to reflect the 
condition. The best opinion in Wall Street is in- 
clined to the belief that following this break there 
will be a traders’ market, usually a rather dull 
affa::, in which the professionals are the outstand- 
ing factors. 

One of the noticeable factors in the decline of 
stock prices has been the strong position of the 
rails. The advance which they have made since 
the middle ef the Summer might have brought 
about the accumulation of stocks in weak hands 
und a consequent throwing over of the rails when 
the industrials turned abruptly downward. There 
vas little of this, however, the opinion prevailing 
that the future of rails is before them and that 
good earnings must accrue even though there is a 
temporary setback because of the falling off in 
general business. 


Congress Plans Changes in the Federal Reserve System 





But Chairman McFadden of the House Banking and Currency Committee Asserts They Will be Only Such as 
Will Clarify and Make More Workable the Present Organization—Removal of Autocratic Powers of 
Controller of the Currency, or Possible Abolition of the Office to be Considered 


By Representative L. T. McFADDEN, 
’ Chairman of the Banking and Currency Committee 
WASHINGTON, Nov. 13. 
OME of the biggest financial problems, as im- 
portant as the enactment of the Federa) Re 
serve act, that have grown out of war conditions, 
will come before the regular session of Congress, 
which convenes on Dec. 6 next. There is plenty of 
work ahead of the House Committee on Banking 
and i 


Since 
Federal Reserve system has come in for its share 
of criticism, and the system itself is undergoing 
im which it survives this test in the next few months 
will determine largely what amendments or changes 
may become necessary. Suffice to say at this time 
that the whole general scheme of the act is built 
along splendid lines, the basis of which was the 
work of the Monetary Commission appointed dur- 


to realize the great power that is contained in the 


thee 
gf 
fF 
I 
| 
rll 
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ened by the now Acting Controller of the Currency 





The question of removing certain of the autocratic 
powers which are still held and exercised by the 
office of the Controller of the Currency, the aboli- 
tion of the office of the Controller of the Currency, 
the question of the disposition of the enormous 
earnings of the Federal Reserve system; the ques- 
tion of a building to house the home office of the 
Federal Reserve Bank in the City of Washi : 
the question of the repeal of some of the i t 
privileges that were given to the system, based on 
Government securities as a war emergency, and the 
retirement of the vast amount of inflation as evi- 
denced by the Federal] Reserve notes will have con- 
sideration. 

MAY ENLARGE BOARD 


There is also a growing feeling that the size of 
the Federal Reserve Bourd should be increased, and 


for the members banks of the country, because of 
the fact that they have no voting or deciding pow- 
ers in the councils of the board, merely advisory, 
and are permitted to make suggestions. 

There is also pressing upon the committee the 
subject of rural credits. Several bills are pending 
in the committee covering this subject and the great 
needs of the farmers of the country in the West and 
South, which have been so prominent and dominant 
during the last season, due somewhat to the fact 
that the constitutienality of the present Farm Lean 
act is being questioned and is now awaiting the 
decision of the United States Supreme Court. This 
system, therefore, has not been in active operation 
during the last season. 

Then, in addition, the last Agricultural Appro- 
priation bill provided for a joint committee of the 
House and Senate to consider the question of per- 
sonal rural credits for farmers. Unfortunately this 
committee has never organized, but undoubtedly 


this whole subject will come up for serious consid- 
eration during the present session of Congress. 

So there is plenty of work ahead on these im- 
portant problems for the members of this impor- 





American Goods in Norway 

MERICAN automobiles and trucks are so pre- 

dominant in Norway that they give a distinct 
American touch to the street traffic,” says Trade 
Commissioner Nels A. Bengtson of the Bureau of 
Foreign and Domestic Commerce of the Depart- 
ment of Commerce, in a report just made public. 

“ American agricultural machinery is prominent 
in Norway. In general the high quality of Amer- 
ican teols and mechanisms is conceded, and the ex- 
pression is frequently heard that American goods 
rank first in quality bat are somewhat higher in 
price than the same type of goods from the United 
Kingdom, Sweden or Germany. The United States 
now ranks first in the trade in metal manufactures 
ac a whole. Before the war Germany ranked first, 
the United Kingdom second and the United States 
third,” says the report, which further emphasizes 
the popularity of American goods in Norway by the 
following extracts: 

“In the leather goods trade the United States 
has long held a foremost place, but before the war 
the imports from Germany were practically three 
times as large as those from America. Now, how- 
ever, the United States has swung into first place. 
During recent years direct trade with the United 
States in textiles and clothing has been established 
and the United States has come imto second piace. 
Before the war Germany and the United Kingdom 
led in this trade.” 

The report also describes the principal cities 
and towns of Norway, the country’s leading indus- 
tries and their development and means of com- 
munication. 
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Our Transportation Problem Still Presents Many Snaris 





Railroad Labor and Employer Are Slow in Getting Together Under the New Law — Many Points Must Still be 
Yielded; but Both Sides Now Seem Ready to Deal With the Problem for 


selves will be. And comfort is to be derived also 
from the fact that railroad laber in passing through 
the same readjustment has already given signs of 
a leaning in the same direction of fairness. 


THE. DEMAND FOR NEW LAW 


Of course, it is not at all strange that railroad 
labor, after the termination of Federal control, 
should make a strong fight for the retention of 
those agencies which were centralized.for its bene- 
fit in Washington when the transportation system 
of the country was being run by one man as the 
head of a great company. But this particular 
phase of the situation will be solved by the final 
interpretation of the labor provisions in the law 
itself. 

Two years and two months of Government ope- 
ration of the American railroads convinced the pub- 
lic that private operation was better. The demand 
developed for a new law, a law which would estab- 
lish an agency for the regulation of the carriers 
which would at the same time be responsible for 
that regulation. The popular cry was undeniably 
for a return of the railroads te private i 
This was effected, but the framers of the law, 
reaching ahead and sounding the nation’s inherent 
desire for fair play went even further. They drew 
up and passed a law which segregated railroad 
transportation as a business from other industry 
and classified railroad labor as different from any 
other labor. 

The railroads were placed in a special group, 
subject to regulations so far-reaching that their 
future now rests entirely within the hollow of the 
Interstate Commerce Commission’s hand, and they 


. were restricted by the law to a certain return on 


the aggregate value of their property, all of the 
excess. which might be earned beyond that per- 
centage to be shared half and half with the Gov- 
ernment. Good will of the corporations was wiped 
out, and their earnings were limited to this return 
on the actual value of their properties. 

Railroad labor, on the other hand, was recog- 
nized as to its organization by the lew, and was 
placed in another group as separate and distinct 
from other labor as day is from night. An agency 


was created by the law—the United States Railroad 


Labor Beard—for the final settlement of disputes 
visions were made for the establishment of Beards 
of Adjustment as mutually agreed upon between 
employers and employes. That the United States 
Railroad Labor Board has functioned properly is 
indicated by the acceptance by both the railroad 
corporations and railroad labor of its ruling re- 
garding new wage schedules. 

THE PRESENT SITUATION 


Thus the Railroad Labor Board has been ac- 
cepted as the ruling body in the matter of wages. 
But se far little progress has heen made regard- 
ing the establishment of the various adjustment 
beards as provided for im the law. Labor imsists 
that the National Beards ef Adjustment im effect 
during’ Federal control be continued, and the rail- 
reads reply: “ We are willing te diseuss the matter 





the Good of All Concerned 


with you further.” The situation as it now exists, 
as far as the status of the discussion is concerned, 
is as follows: 

The representatives of the various railroad 
brotherhoods which have been recognized by the 
new law admit the necessity for the establishment 
of Beards of Adjustment to handle disputes arising 
between the carriers and their employes, but they 
ask that the national boards of wartime operation 
be continued. This request has been forwarded to 
the Association of Railway Executives, which rep- 
resents a large majority of the railroads of the 
country. The executives, after careful considera- 
tion of the request, are understood to have replied 
that, as they interpreted the law, it provided for 
the getting together of employers and employes for 
the adjustment of any troubles, differences or dis- 
not wage matters. While no formal or informal 
statement has been issued by the Association of 
Railway Executives as to their stand in the matter 
it is understood that the association is willing to 
admit that the plan followed by the Railroad Ad- 
ministration in running the railroads of the coun- 
try as one big company through one national board 
to handle wage questiens and three national boards 
te handle all other differences had its advantages, 
and was probably the only practical one for such 
operation. 

And it is also understood that the associatior 
believes that conditions have undergone a consid- 
erable change. This change has called among other 
things for a decentralization of railroad control, 
and its distribution among the various railroad 
companies as well as a scattering of the control of 


‘labor questions when they first arise and where 


they first arise. [In other words, the executives 
want to curry out the provisions of the law as con- 
tained in Section 301 and Section 302. These read: 
“It shall be the duty of all carriers and their 
officers, employes and agents to exert every reason- 
able effort and adopt every available means to 
avoid any interruption to the operation of any 
carrier. growing out of any- dispute between the 
carrier and employes or subordinate officials there- 
of. All such disputes shall be considered and if pos- 
sible decided in conference between representatives 
designated and authorized so to confer by the car- 
riers or the employes or subordinate officials there- 
of direetly interested in the dispute. If any dispute 
is not decided in such conference it shall be re- 
ferred by the parties thereto to the board, which, 
under the provisions of this title, is authorized to 
hear and decide such dispute. 
LITTLE GETTING TOGETHER 


“ Railroad Boards of Labor Adjustment may be 
established by agreement between any carrier, 
group of carriers, or the carriers as a whole, and 
any employes or subordinate officials of carriers, 
or organization or group of organizations thereof.” 

The law further provides that if, after such 
boards have been agreed upon and organized, there 
is a dispute and failure to reach an agreement, an 
eppeal may be taken te the National Railroad La- 
bor Board, which is composed of representatives of 
railroad laber, the railread cerperations and the 
public. This board constitutes a final court of 
appeal on all questions which may arise. 

And it is evident that in trying to effect the 
formation of the adjustment boards called for in 
the law railroad executives are striving for the 
elimination of a great mass of material which 
would fleod in on the National Board. Railread 
labor on the other hand avers that the lecal adjust- 


And so the matter stands. The executives in- 
terpret the law in their own way, which seems 
fair, and the representatives of railroad labor are 
holding out for a continuation of the National 
Beards of Adjustment which prevailed during Fed- 
eral control. At first glance it would seem that a 
deadlock has occurred. But in the opinion of care- 
ful students of the situation such is by no means 
the case. 

Se far there has been little of the getting to 
gether suggested in the law. The railroad mana- 
gers have been busy im their efforts te prove to the 
public that the return ef the carriers to private 
operation was a wise move. And this they have 
preved if the wholesale smashing of car movement 


records with inadequate equipment and overunder- 
maintained roadbeds since March 1, despite the 
switchmen’s strike of the late Spring, means any- 
thing. 

Neither the laber representatives nor the rep- 
resentatives of the railroads have more than 
seratched the surface of the question in the meet- 
ings they have so far held. Of course, in the pre- 
liminary discussions which have preceded any real 
result producing conferences, several interesting 
plans for the solution of the problem have been 
presented. There are those who do not recognize 
that the law has completely altered the relation of 
the railroad employer and his employe and who 
intimate that they see no real settlement until labor 
ie dealt with with the old-time mailed fist. Then 
there are those who believe that the law should be 
amended so that before disputes are handed te the 
National Labor Board as the final ruling body they 
should be handed to the Interstate Commerce Com- 
mission by regional boards before which they have 
been aired along with the suggestions and findings 
of such bodies. Those who favor this plan urge 
as well that the Interstate Commerce Commission 
then study the situation and pass it along to the 
National Labor Board with r dations which 
the latter should consider in making its final rul- 
ing. This proposal has met with widespread ap- 
proval in many quarters and was first recommend- 
ed by the National Association of Owners of Rail- 
road Securities. 


READY TO MEET HALF WAY 





But, aside from the various suggestions which 
have been made by different agencies as to how 
the problem should best be met, and. assuming that 
the interpretation of the law will finally point the 
way, it would seem that one point stands out high 
above all others. That is that the Transportation 
act repeats again and again that the transporta- 
tion of the country shall not be disrupted to the 
detriment of its commerce. 

Working conditions will eventually be agreed 
upon, and it would seem that the law- was writ- 
ten to protect the commerce of the country first. 


“Agencies for the protection of the rights of the 


railroad owner and the railroad worker have been 
established, and while it may seem now, before the 
managers and the employes have had their first 
real give-and-take conferences, that the law lacks 
teeth for its enforcement, it is not at all improper 
to believe that if teeth are lacking they will be 
provided at the proper time. 

A majority of the railroad managers apparently 
are willing and ready, under the new regime, to 
meet railroad labor half way. It has been evident 
for some time. And railroad employes have dem- 
onstrated in the period since the relinquishment of 
Federal contro! that they are well satisfied by in- 
creasing their efficiency. Many points must be 
yielded on both sides, but it would seem now that 
both sides are ready to deal with the problem for 
the good of the railroads and the workmen of the 
country as a whole rather than for the good of a 
single road and a preferred group of workmen. 


A Study of 

Bond Values 
Whether a long term 314% or 4% 
bond selling at 50% or 60% of its par 
value, or one of the new issues yield- 
ing 8% or better, should be purchased, 


is a problem the average imvestor is 
meeting to-day. 


A solution is offered for those whe 
send for our circular No. AK-10. 


A. B. Leach & Ce., Ine. 
osestment Seourtiles 
62 Cedar Street, New York 
105 S. La Salle St., Chicage 
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Manufacturing Opinion Divided Over Price Guarantees 





Contention That Practice Promotes Slack Season Selling and Permits Continuous Production Met by the 


Assertion That it Tends to Speculative and Excess Buying and Makes for Frozen Credits, and Enlarge- 
ment of Idle Capital, and So Militates Against Soundest Principles of Merchandising 


By C. T. MURCHISON, 
Assistant Professor of Economics, New York 
University 

TT controversy now being waged over the ques- 

tion of price guarantees promises to approach 
in importance the one which has for so long been 
associated with the practice of resale price main- 
tenance. The price guarantee aims to protect the 
buyer, who is in most cases exclusively a dealer, 
from any subsequent decline in the seller’s quota- 
tiens which may appear within a stated time limit. 
Price maintenance purposes to prevent declines 
which might be instituted by the dealers themselves. 

In one respect, at least, the two practices are 
similar in principle. Both operate to concentrate 
the price-making responsibility in the manufac- 
turer or producer. Those who favor the seller’s 
guarantee argue that the seller, being nearer the 
primary markets than is the dealer, is in a better 
position to judge the trend of values and can, there- 
fore, with less risk, assume the cost of price insur- 
ance. They think of him as being not only strate- 
gically better located for the gathering of market 
information, but also as being the logical one to 
perform the process of incorporating the cost of 
the price insurance in the long-time charges against 
the product. Many manufacturers, as well as deal- 
ers, took this position in the recent hearings be- 
fore the Federal Trade Commission. 

The Joseph Campbell Company, food manufac- 
turers of international reputation, in a published 
siatement asserts that “as a producer of our goods 
we have, in the very nature of things, a closer 
knowledge than any one else of primary markets 
involved, and are in the best position to anticipate 
future price changes, and it therefore seems to us 
economically correct to take the risk, together with 
responsibility, for the price decline.” 


MUCH OPPOSITION EXISTS 


Much opposition has been expressed to this 
view. It is pointed out that in many cases the 
manufacturers as a class do not prove any better 
analysts of the market as a whole than do the 
dealers. Attention is called to the fact that the re- 
cent declines in price which created such havoc in 
staple lines caught large numbers of manufacturers 
unawares, forcing in many cases complete with- 
drawals from the market, and in other cases total 
suspension of manufacturing operations. Instances 
in point are frequent among textile manufacturers, 
rubber tire manufacturers, sugar refiners and to- 
mato packers. 

It is also urged that the factors which enter 
into the price of finished products are not confined 
to the primary markets. Everits of the last few 
months have demonstrated that credit and cur- 
rency conditions and the temper of the consuming 
public are very potent influences. Relative to these 
the functions of the dealer would be expected to de- 
velop within him especially keen comprehension 
and judgment. 

A second argument advanced in behalf of the 
guarantee maintains that the practice often serves 
to insure regularity of factory operation. Conti- 
nuity and evenness of output, which are so neces- 
sary to economy in production, are unquestionably 
largely dependent upon an even distribution of 
sales. An even distribution of sales in the case of 
seasonable goods is exceedingly difficult to gain 
without special inducements accorded by the seller. 
As an instance in point W. T. Nardin of the Hel- 
vetia Milk Company, testifying before the Federal 
Trade Commission, declared that “the condensed 
milk industry has becn enabled to meet seasonal 
fluctuations in orders and maintain a constant 
production only by the guarantee.” In similar vein 
the De Sote Paint Manufacturing Company de- 
clared that “the practice is absolutely necessary 
in the paint business during certain periods of the 
year. During the first three months of the year 
the demand for paint is at a minimum, and in or- 
der to keep our plant operating and stock moving 
toward jobbers we are obliged to date sales April 
1, subject to guarantee. If jobbers are not given 
this assurance as to future prices they will not 
purchase until the goods are actually needed,” 

Where a situation of this sort clearly prevails 
« seller’s guarantee to cover the goods ordered in 
~ "ance up to the date of their shipment, would 
«en te he cconomically justified. To the manu- 





fecturer the advance order clearly has a value in 
excess of the order which calls for immediate ship- 
ment. For him, therefore, to assume the risk which 
the dealer incurs by early action would seem to be 
a fair exchange of values from which both parties 
profit. It should be borne in mind that this line 
of reasoning would justify only a very limited use 
of the guarantee. 

Closely akin to the above argument, which looks 
chiefly to the interest of the manufacturer, is a 
third contention to the effect that the dealers, es- 
pecially wholesalers, are enabled threugh the price 
guarantee to carry more adequate and more uni- 
form stocks. The recurring storms of depression 
ard uncertainty do not so easily intimidate them, 
with the desirable result that the retailer or con- 
sumer demand is the more likely to be uniformly 
satisfied. It is contended that this circumstance 
leads to still another desirable result; that is, en- 
ables the jobber to operate on a narrower cost mar- 
gin. The Oklahoma Wholesale Grocers’ Association 
in a statement to the Federal Trade Commission ex- 
presses approval of the guarantee, believing that 
it benefits consumers by enabling jobbers “to buy 
in larger quantities, thus securing a lower freight 
rate, and making it possible for the jobber to dis- 
tribute on a smaller margin of profit,” or, as put 
by Tucker & Goodwin, wholesalers, of Hartford, 
Conn., “the guarantee permits the jobber to pur- 
chase larger stocks at lower unit cost, and thereby 
take better care of the trade. If the guarantee were 
withdrawn jobbers would be obliged to increase 
their margin of profit to offset the additional haz- 
ard.” 


SEE INVITATION TO SPECULATION 


Granting without question the validity of this 
argument as applied to many special cases, oppo- 
nents of the price guarantee believe that for gen- 
era) application it is entirely too sweeping. They 
contend that to remove from the shoulders of the 
middleman the burden of risk which arises from 
price uncertainties is tantamount to offering spe- 
cial inducement for speculative or excessive buy- 
ing. This would seem to be inevitable where the 
guarantee is made to apply to goods on shelves, 
for in that case the chances of profit from exces- 
sive stocks far outweigh the probabilities of loss. 

Many who otherwise favor the guarantee recog- 
nize this serious difficulty which it invites. For 
instance, the Mennen Company, which filed with 
the commission a strong statement in favor of the 
practice, declared frankly that, “if guarantee goes 
to unconsumed material on former deliveries, it in- 
vites a speculative element and brings higher costs, 
preventing natural reductions in prices. The guar- 
antee upon single purchases or a series of single, 
unrelated purchases, invites abnormal orders, cre- 
ating a vicious circle of overselling, shortage of 
production and higher prices not based upon nor- 
mal consumption but upon speculative demand. To 
illustrate: Where a manufacturer makes 10 per 
cent. on an article, the unit cost of which is $1, and 
subsequent costs permit him to sell a similar ar- 
ticle for 90 cents with the same percentage of 
profit, if he rebates 10 cents on account of former 
articles sold his profit is wiped out. Such a guar- 
antee tends to establish artificial prices, and en- 
courages the making of inordinate profits.” 

Aspegren & Co., well-known manufacturers and 
merchants in food products, declared, with refer- 
ence to the speculative feature of the price guar- 
antee, that under it “the jobber assumes no risk; 
it encourages him to contract for more than his 
legitimate needs in anticipation of speculative 
profit. Overbuying puts a greater quantity of prod- 
ucts than is necessary in trade channels.” E. C. 
Atkins & Co., hardware manufacturers, assert that 
if “the manufacturer guaranteed unsold stocks in 
the hands of dealers, lack of caution on the part 
ef the dealers would involve manufacturers in un- 
told obligations.” The Converse Rubber Shoe Com- 
pany of New York has also gone on record with 
the statement that the guarantee “ produces care- 
less buying and ties up unnecessarily large stocks 
in the hands of dealers.” 

The weightiest condemnation of the price guar- 
antee is, however, not to be found in the mere refu- 
tation of the arguments advanced in its support, 
Lut in considerations of a more positive nature. 

In the first place, the theory underlying the 
practice glosses over the fact that commodity dis- 


tributers are separate and distinct entities, differ- 
ing from manufacturers and producers both ir 
form and in function. They are, and in the inter- 
ests of society should continue to be, entirely in- 
dependent of manufacturers or producers as a 
class, both in the matter of finances and of control. 
Merchandising is an economic function, and as a 
science has not only successfully withstood the as- 
saults catapulted against it through the develop- 
ment of proprietary goods, but is apparently 
strengthening its position. The agency concept of 
merchandising has been relegated to the past. 

If this statement of one aspect of the relation 
between manufacturer and dealer is correct, then 
the principle of the price guarantee is wrong, for 
it operates to confuse the proper functions of the 
two classes, putting the manufacturer’s powers 
and responsibilities where they do not belong, and 
tending to subordinate the dealer to the position 
ov a pampered and irresponsible agent. 


AGAINST SOUND PRACTICE 


In the body of principles governing merchandis- 
ing there is none more definitely established than 
that the ordering or apportionment of stock should 
be accommodated to the nature and volume of sales 
on the one hand and to capital resources on the 
other, to the end that a proper rate of turnover 
may be effected. The price guarantee cannot in- 
crease sales in the final analysis, cannot speed up 
the turnover, cannot enlarge the capital resources. 
It serves rather, when applied generally and com- 
pletely, to create frozen credits, enlarge idle capi- 
tal, and so militates directly against the soundest 
principles evolved by modern merchandising. 

It is a mistaken idea that the tendency of the 
middleman in times of price decline to shorten 
stocks is in itself an evil. ‘The truth of the matter 
is that during such times the middleman should be 
encouraged in his inclination to diminish stecks 
rather than urged to pursue the opposite course, 
for only by such procedure can the transition period 
be successfully traversed either by manufacturer 
er dealer. A close scrutiny of the bulletins issued 
to the trade by the various dealer associations of 
the country reveals that during the last few months 
very strong and almost unanimous insistence has 
been placed upon the advisability of “sailing as 
close to the wind as possible.” Present develop- 
ments are demonstrating the wisdom of this ad- 
vice. 

Probably no better way of visioning the evils 
which lurk in the price guarantee can be found 
than to imagine what would have happened had the 
practice generally been in vogue four months ago 
throughout the dry goods trade, the sugar trade, 
the rubber trade and numerous others. Its pres- 
ence could not have prevented the price declines, 
but would merely have imposed upon the guaran- 
tors the necessity of paying out huge rebates to 
dealers or else withdrawing completely and indef- 
initely from the market. 

Illuminating in this respect is the experience 
of the American Coffee Company of New Orleans 
2s related to the Federal Trade Commission: “ Dur- 
ing an actual experience of many years guarantee- 
ing against our own advance or decline (sixty to 
ninety days) to cover the period from date of sale 
to date of shipment, we have observed great abuse 
and sustained substantial losses. We submit that 
this policy is one of the most abominable and ex- 
pensive customs in merchandising.” 

The Republic Rubber Company of Youngstown 
declared that “the tremendous rebates paid in the 
past (as a result of the guarantee) are a heavy 


Continued on Page 6 
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Exchange, the Uncontrolled Price Factor 





The Almost Abstract Relation Existing When the Range of Fluctuation Was About Two Per Cent. Has Altered 
to a Compelling Influence With Shifts of 25, 50 and Even 90 Per Cent.—A London 
Security Price Drop of 1.7 Per Cent. Magnified Here Ten Times 


not, of course, but the high emphasis now obtain- 
ing, as compared with the very vague and almost 
abstract relation of other days, has brought heme 
te all whe cared to look, even casually, just what 
it "means. 


for example, with its par value of $4.86% to the 
pound, could not go much below $4.85 and not 
much above $4.88. If it dropped to $4.85 London 
would ship gold to us; if it rose to $4.88 we would 
ship gold to London, for it would be cheaper for 
Londen to pay in gold, which always commanded 
parity, than to accept only $4.85 for its pounds, 
while if those same pounds cost the American me?- 
chant $4.88 or mere, it would be to his advantage 
to send over gold. The operation was so staid and 
so automatic that little attention ever was paid it. 
The gold moved on the fluctuations and the fluc- 
tuations disappeared, and that was all there war 
te it. : 
Because of this, the variations of exchange 
rates rarely got mech inte commodity prices. There 
was some reflection, of course, but the movement 
of 1 per cent. or 2 per cent. in exchange, which 
then, could se easily be absorbed in the mass of 
factors dictating prices that it would have been 
extremely diffiewlt to single it out from the crowd 


A DIFFBRENT MATTER NOW 


When exchanges fluctuate 25 per cent. or 50 
per cent., or, ax in the case of German exchange, 
more than $0 per cent., it hecomes a different mat- 
ter. It becomes then a predominating influence, 
so great that other factors lose their pertinency to 
a very marked extent and display 2 subserviency 
ft exchange mot previously known. 

Of ali the great European countries whose ex- 
changes were upset by the war and by what the war 
Brought, Germany has suffered the most severely. 
But nese of the European nations, belligerent or 
neutral, has escaped the blight. All of them still 
are experiencing it and the eutleck is that it will be 


been going on for the last few years. 

In the accompanying graph, which is based on 
what probably is the simplest comparisen possible, 
the wide fluctuations in exchange rates are demon- 
strated The Britisk Government 4% per cent 
bonds, most stable of European investment securi- 


[ 
f 
: 
r 
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price of these bonds om the London market had 
declined to $374, or only 1% points, te 765:, which 
is the equivalent of 1.7 per cent. But because of 
the fall in sterling from April te Nevember, the 
price in dollars to the American at heme purchaser 
had drepped fram $380 te only $260.52, which. 
when translated into percentage, reflects a deeline 
of .17. The decline, thus, on this side of the At- 
lantie was ten times the drep in Lendon, thanks te 


F 





‘ 
stability of the bonds, but in commodity prices 
the movement has been largely the other way. 
With them, it was European prices, more than 
dollar prices, which fluctuated. 
CREDIT CAN IMPROVE TOO FAST 


Germany, the mest startlingly affectea country 
in this respect, went through the throes of what 
virtually amounted to panie a few months ago 
because her exchanges advanced some 200 per cent. 
The mark, quoted-at about one cent in the carly 
days of the year, moved up te around three cents 
teward the latter part ef May and the Germans 


The Influence of Exchange on Prices 
1920 ———— 





4 JAN. | FEB. Li MAY 


ore ese er be Bp Or HR 


~3.81- 

+3. 

~3.82. 
3.83. 


260 


-~3.88. 
}-+392 


complained bitterly that this hardship should e- 
inflicted upon them. For, with the increase in the 
worth of the mark all goods whose value were 
measured in terms of marks, which is to say, all 
goods in Germany, shrunk im value correspond- 
ingly. 

In @ lesser extent, the same thing was true of 
France and Italy. Their exchanges had not fallen 
so far as had the German mark, nor was the 
Spring recovery so great, in percentage, yet it 
was great enough to upset commodity values and 


tinued on Page Gs 
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7 tt ate heaped Gem tn the chart shove. Line A shows the fluc 
tuating quotations of 100 British Government 414s by weekly averages sioce the beginning of 1920, 
translated from sterling inte United States dollars at par of exchange. Line B shows the same quo- 
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Labor Gains Over Capital in Division of British Income 





Study by the British Commonwealth Union Shows That 1920 Returns to Working Classes Have Almost Tripled 
Those of 1913, While Upper and Middle Classes Have Had Less Than 50 Per Cent. Increase 
to Meet a Cost of Living Which Has Risen 162 Per Cent. 


N a recent article in THE ANNALIST, W. R. In- 

galls, former President of the Mining and Me- 
tallurgical Society of America, showed that the 
wage-earning class in the United States receive-t 
more than 80 per cent. of the produce of industry 
or the. national income, and that purely capitatistic 
returns, profits, interest and rent, were less than 
5 per cent. of the nation’s fixed wealth, Now 
comes to hand a study by the British Common- 
wealth Union of the income of the British people 
and its distribution among persons of various 
grades of income as it stood before and after tie 
great war.* ; 

No exact comparison may be made for the rea- 
son that the divisions among groups receiving 
various amounts of income have not been made on 
the same scale by Mr. Ingalls and the British Com- 
monwealth Union. The latter, for instance, classes 
outside the ranks of the so-called working class all 
those receiving incomes of $800 or more a yeur. 
Mr. Ingalls put his dividing line at $3,000. Never- 
theless, it is interesting to note that the British 
study awards only 59 per cent. of all income to the 
working class in 1913 and only 64 per cent. in 1920. 
Here is the text of the report: 

“In issuing a memorandum dealing with the na- 
tional income and its distribution, including a > n- 
parison with the pre-war position, the British Com- 
monwealth Union desires to make it clear that the 
figures of the present national income are esti- 
mates based in part on information which is very 
scanty, and, therefore, must be regarded as ap- 
proximate. 

“ An investigation into the present position of 
industry is made exceedingly difficult because the 
pound sterling, the unit of purchasing power, which 
is the only available common measure of the var'- 
ous kinds of commodities and services, is a unit 
which has altered substantially during the last six 
years. To make matters worse, it has not yet as- 
sumed a new stable value. 

“ Furthermore, though the Ministry of Labor has 
done its best in its monthly calculation of the cost 
of living index number, it is certain that this index 
number is in some respects misleading as an indi- 
cation of the varying value of the unit of pur- 
chasing power. 

“The census classifies people by their occupa- 
tions rather than by their economic status, but, 
nevertheless, by the consideration of other facts as 
well, it is possible to present the sort of analysis 
required for the present purpose. In the miadle 
of 1913 there were about 20,600,000 inhabitants of 
the United Kingdom (including sailors at sea) who 
worked for a living. This total can be subdivided 
briefly as follows: 


Working Class. 


Employed persons not assessed to a 
income tax because their incomes 
were (or were assumed to be) un- 


der 4 BIGD G FORT. .2 ccc cccccccccccs 15,200,000 
Intermediate Class. 


Persons working for themselves, 
whose incomes were under £160 a 


4,200,000 
Middle and Upper Class. 


Em ers, employes and profes- 
pant men with incomes over £160 
GB WOOE occ ccccccccsccsscccccecces 1,200,000 


“The figures given below as to the incomes of 
the 15,200,000 “working men and women” are 
based on the “Inquiry into Wages in 1906” by 
the Board of Trade, the corresponding inquiry into 
agricultural wages in 1907 by the Board of Agri- 
culture, and various other official data. 

Working Class Earnings in 1913. 


Av. An. 
No. In- Total 
Occupation. Engaged. come. Earnings. 
Manufacturing 
trades ......... 6,800,000 58 £394,400,000 
Agriculture ...... 1,700,000 40 68,000,000 
Railways ....... 650,000 72 46,800,000 
Female domestic 
service .......- 2,050,000 - payee 
Mines and quarries 1,200,000 1 
Casual labor... 300,000 38 10,500,000 
ial, pro 
fessional, &c.... 2,500,000 68 170,000,000 
15,200,000 £873,000,000 
° Incloding value of boa of board and lodging. 


-- SCipeidate’ asa erry by the las cilaaietiat of 
Poreign taformation, British Section, of:the Bank- 


ers Trust Counpany of New York. 





Intermediate Class Earnings in 1913. 


Number Av. An. Total 
Engaged. Income. Earnings. 
4,200,000 75 £315,000,000 


“ The income in 1912 from ownership of houses, 
investments, pensions and spare-time earnings ac- 
cruing to the working and intermediate classes may 
be put at £150,000,000. The total income of the 
working and intermediate classes was thus about 
£1,338,000,000. 

“ The economic distribution of the working pop- 
ulation at the present time would appear to be as 
follows: 


OS 4 ip wend tnaegaciememe 16,500,000 
Intermediate class ...:............. 4,500,000 
Upper and middle CIs 6.0 K0:60804 1,500,000 


“It is very much more difficult to estimate the 
present distribution of the working classes and the 
average earnings of each section, but the follow- 
ing is submitted as a fair statement: 


Working Class Earnings in 1920. 
(assuming that conditions prevailing in Sep- 
tember continued unchanged for a year). 

Av. An. 
No. In- Total Earnings 


Occupation. Engaged. come. to Nearest Mil. 


Manufacturing 

GUND 26sec 7,400,000 160 £1,184,000,000 
Agriculture .. 1,750,000 105 184,000,000 
Railways .... 800,000 205 164,000,000 
Female domes- 

tie service.. 2,000,000 90 180,000,000 
Mines and 

quarries ... 1,300,000 230 299,000,000 
Earnings of 

the semi- 

employable.. 250,000 60 15,000,000 
Commercial and 

540,000,000 


professional. 3,000,000 180 


16,500,000 £2,566,000,000 
*Including value of board and lodging. 


Intermediate Class Earnings. 
Av. An. 

No. In- Total Earnings 
Engaged. come. to Nearest Mil. 

4,500,000 180  £810,000,000 
“Income from land and capital and spare-time 
earnings of the working and intermediate classes 
would be about £200,000,000 in 1920, while pensions 
(war, old age and industrial) would add another 
£160,000,000 to the total. Altogether, therefore, 
the income of the working and intermediate classes 
in 1920 will amount to about £3,736,000,000, an in- 
crease of about £2,398,000,000 over the estimated 

total for 1913. 

“ The total income of these with more than £160 
a year in 1913 was 951,000,000, of which about 
£280,000,000 was earned income and £671,000,000 
was derived from land and capital. Allowing for 
the increase in the number of workers in these 


News 


HE Italian Discount and Trust Company has 

opened a Harlem office at 2,242 First Avenue, 
near 115th Street, the company having acquired 
the banking house of A. Alvino & Figlio, which for 
six years was conducted by that firm at the above 
address. The opening of this office will bring to 
firms and individuals in the Italian district of Har- 
lem a personal and comprehensive service in all 
branches of domestic and foreign banking. In fact, 
the same broad range of services which is offered 
py the company at its main office, 399 Broadway, 
will hereafter be available in Harlem, including 
special interest accounts, checking accounts for bus- 
iness and personal use (interest paid), the purchase 
and sale of foreign exchange, specializing in lire; 
cireular checks on Italy (without cost to the draw- 
er) for both traveling and remittance purposes, and 
complete banking service for importers and export- 
ers. 


N explanation, in booklet form, of “ What the 
Items of a Bank Statement Mean” has just 


. been issued by the Guaranty Trust Company of 


New York. Following a brief discussion of the sig- 
nificance of the various items in the customary 
form of condensed bank statement, the booklet says 
in summary: “ Bank statements show the financial 


classes, their aggregate earned income, without, 
any increase in the average, would have been ahout 
£350,000,000 in 1920. 

“ assuming that the average has increased by 
two-thirds the total becomes about £575,000,000. 
This, however, is a very speculative estimate. 

“The income from land and capital accruing to 
the middle and upper classes will probably be as 
follows for the year 1920. These figures repre- 
sent the total income before the deduction of ex- 
cess profits duty, corporation profits tax, income 
tax and super tax, which will be assessed in later 
years in respect of this year’s profits: 


Millions of £. 

ROE GUE BONN as kes didids tikicacswcéecden 175 
Farmers’ profits (over and above farm- 

GEN GRUNGE TORING s oo. cncccccceccssivs 15 
Interest on British, foreign and colonial 
ee Pe ae 

Limited companies and corporations... .. 1,000 

ee ON oo here vie casieesince 100 

EA 04: 4a5 k RK AREER pues «Poe 1,550 


“We can now present a comparative table for 
the two years: 


Millions of £. 
1913. 1920. 
Wages of working class........ 873 2,566 
Earnings of intermediate class.. 315 816 
Rent, interest, pensions and sun- 
Gries for abowe. .... 02.0.0... 150 360 
1,338 3,736 
Earnings of upper and mi#2%e 
Re Pe ee 280 575 
Rent and interest.............. 671 1,550 
| oa Sas 
Miscellaneous crown revenue. ... 6 20 
ER TE BS ee 2,295 5,881 


“The following table shows roughly what the 
position was in 1913 after all the direct taxation 
in respect of that year has been paid and will be in 
1920 after all the direct taxation in respect of that 
year has been paid: 

“Net Income After Payment of Direct Taxa- 


tion. Millions of £. 
1913. 1920. 

Working and intermediate classes.1,338 3,700 
Upper and middle classes....... 890 = 11,800 
ER es ee 2,228 5,000 


Estate duties are not taken into account. 


“ Allowing for the different number of persons 
concerned it would appear that the average net 
incomes of the upper and middle classes (after 
paying all direct taxes which will ultimately be 
paid or payable in respect of the income concerned) 
increased by less than 20 per cent., while the cost 
of living has risen by 162 per cent.” 


Notes 


condition of the bank at any given date, but a com- 
parison with previous statements is necessary to 
ascertain the progress that is being made. In ad- 
dition to examining statements of his bank, how- 
ever, a depositor should inquire into its administra- 
tion, its management and the service that it ren- 
ders. Sound policies, a broad vision of modern 
financial needs, efficient management and facilities 
for serving its depositors in their financia) affairs 
are the foundations on which the strongest banks 
are built.” 


eae F. SWENSON, formerly of Lee, Hig- 
ginson & Co., has been appointed an associate 
manager of the bond department of the Equitable 
Trust Company of New York. Mr. Swenson will 
be in charge of the metropolitan retail sales organ- 
ization. . 





PROSPECTIVE purchasers of railroad bonds 
will be interested in a circular issued by Clark, 
Dodge & Co., 51 Wali Street, New York City, in 
which the property valuation versus the capitaliza- 
tion of the roads are briefly set forth, together with 
a list of bonds which are considered attractive 2t 
the current prices. 
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Think Investigation Will Help American Merchant Marine 





Shipping Men Look for a Readjustment in Which the Operator and Not the Shipping Board Will Bear Financial 
Responsibility—The “Bare-Boat” Idea Likely to Supercede the Operating Plan Recently 
Adopted—No Government Withdrawal Looked for in Long Time to Come 


By REUBEN A. LEWIS. 


GSROCING cnt of the Conguensionst tnquiny tte 
the operations of the Shipping Board is ex- 


peeted a drastie readjustment, which will put the 


American merchant marine upon a firmer, more 
substantial basis. It seems to be definitely indi- 
cated that the fleet will be operated on an entirely 
Uifferent basis—one where the individual operators 
and not the Shipping Board will bear the finan- 
cial responsibility. 

Shipowners regarded the present inquiry mto 
the affairs of the Shipping Board as inevitable. 
While they are of the belief that it will result in 
the correction of many abuses, at the same time, 
it is recognized that the allegations of graft, bad 
business methods and laxity in handling money will 
do an extensive and serious injury to American 
shipping—especially abroad where American ship- 
ping companies are secking to get a fair part of 
the carrying trade. By this feeling of umeer- 
tainty, the earnings of the lines will surely be af- 
fected because the Shipping Board operators will 
be forced, in some measure at least, to re-estab- 


DIFFICULTIES OF ACCOUNTING 
Investigation into the operations of the Ship- 
ping Board has revealed that the Board itself did 
not know whether the fleet had been operated at a 
loss or at a profit. But it must be admitted that 
there is some reason for the muddled accounts. At 
the beginning war conditions obtained and ship- 
ping companies were told te operate these steam- 
ers, with the understanding that they would be 
paid for it at a fair remuneration, later to be de- 
termined. Negotiations that lasted for months fol- 
lowed before they were able to agree upon a scale 
of fees and commissions, and, since the Shipping 
Beard imaugurated its scheme of allocated opera- 
fions, there have been three different contracts in 


Under the present operating agreement the 
whole financial responsibility is berne by the 
Shipping Beard. All of the expenses incurred in 
operating the steamers—crew costs, supplies, pert 
charges and fuel—are met by the board. The 
operators get a flat commission on the freight 
carried. While it is true that the total amount 
of money derived through this arrangement bears 
a relation to the amount of cargo secured for the 
ships, there is not an equitable distribution of 
the fimancial responsibility. 

The American Steamship Owners’ Association, 
‘which includes in its membership more than eighty 


through. Their desire to have it ratified was die- 
tated principally by the hope that all past accounts 
might be cleared up and the slate wiped clean. 
The association, at a general meeting, officially 
declared for the chartering out of all steel ships on 
a “bare boat” basis. This meant that the ship- 
ewners wanted the Shipping Board to turn over the 
freighters to them at so much per deadweight ton 
per month, without even so much as leaving a crew 
en board them. In order to operate the ships com- 


mercially, it would be necessary for the compan- 
ies to pay the crews, provide for fuel, repairs, sup- 
plies and all other adjuncts needed. Admiral Ben- 
son as Chairman of the Shipping Board, has been 
quoted, however, as saying that the board would 
like to try out the provisions of the present plan 
before entertaining the new plan. ‘ 


GOVERNMENT CANNOT WITHDRAW 
The Merchant Marine act of 1920 calls for the 


few who believe that it would be possible for the 
Shipping Board to sell any considerable percentage 
of the ships it owns, even though the price of ton- 
nage should be put down to what constitutes the 
world market price. On this basis, the Govern- 
ment would realize less than $1,000,000,000 for a 
fleet the creation of which entailed the expendi- 
ture of more than $3,000,000,000. The Shipping 
Board today is asking as a minimum for its steel 
construction a scale of prices ranging from $150 
to $185 a deadweight ton. Vessels of the corre- 
spending types may be purchased in the United 
Kingdom under $100 but the Government has been 
reluctant to reduce the price at which it offers 
ships for sale on the long-term payment pian, be- 
cause it feared that this would effectually block 
the way te mew orders for the American ship- 
builders. In spite of this attempt to protect the 
shipbuilding imdustry, the American shipowners 
have declined to place new orders because of the 
high replacement costs and the knowledge that 
eventually ships would come down to a much lower 
figure. It is the belief of the leading American 
shipowners that a substantial amount of the Ship- 
ping Board’s tonnage would have been acquired if, 
at the outset, the board had written it down to a 
figure around $150 and permitted them to amor- 
tize part of the initial cost while the freight rates 
ruled high. However, all admit that the day has 
passed when either the inclination or the capital 
is available for wholesale investment in Ameri- 
can shipping. They are reconciled to the conviction 
that the Government will remain a shipowning 
factor for many years to come. 

Of the evils which have been shown to exist 
in the operation of this allocated tonnage, virtually 
all of them can be traced to the system, which af- 
fords no real incentive for the operators to reduce 
their operating costs. One of the two investiga- 
tors, who made the report on the Shipping Board, 
said that it was costing the board more than 
$1,000,000 a week for repairs done, and that this 
item constituted 33 per cent. of the total operating 
costs of the merchant steamers. Foreign lines esti- 
mate that about 7 or 8 per cent. of the total cost 
of operation is paid out for repairs to their vessels. 

’ There were recently 190 companies to which 
Shipping Board tonnage had been assigned for 
management and operation. The special investi- 
gators reported that ‘fully one-half of the com- 
panies would have to go out of business before 
it might be said that the vessels would be handied 
efficiently and economically. Under the “bare 
boat” charter plan the smaller and less experi- 
enced companies would be forced out. It would 
cause a survival of the fittest, for it is obvious 
that same of the operators would not be willing to 
stand such heavy financial responsibilities as the 
management of $10,000,000 worth of property—or 
six average sized freighters—would bring. 


LOOK FOR BETTER METHODS 
The shipowners believe that, as the result of 


nated by President Wilson has had any practical 
experience in shipping, however. Chairman Benson 
and Commissioner John A. Donald have hold-over 
appointments. Of the new appointees, Frederick 
I. Thompson of Mobile and Chester Rowell of 
Fresno, Cal, are former newspaper publishers, 
while Joseph Teal of Seattle, Wash., is a lawyer. 
Of the five, only Commissioner Donald has had 
any previous experience in merchant shipping. 
While the shipping world would weleome the 
adeptien of conservative, sensible methods by the 
Government, its members think that the solution 
for the present ills lies in the “sink or swim” 


ultimatum that a “ bare-boat ” charter plan would 
serve on all operators. The present inquiry is 
likened to a “surgical operation” in that it is 
painful at the present but will bring beneficial 
results. The inquiry is in its initial stages, and it 
cannot but have a great educational value, since 
it will acquaint the American taxpayers with the 
problems that must be solved. While the publicity 
may be adverse and may result in a far-flung 
temporary injury to American shipping, it is be- 
lieved that some good will follow. Hf, as the 
result of the hearings, the Shipping Board is put 
upon an efficient, businesslike basis, it is a fore- 
gone conclusion that the investigation will be con- 
sidered by shipping men-as well worth whle. 


N official statement of the reasons for the 

change to the present plan of ship operation 
from the so-called Scott plan of participation of 
profits has been supplied to THE ANNALIST by 
Erskine Wood, Admiralty counsel, on behalf of the 
United States Shipping Board. Commenting on an 
earlier article by Mr. Lewis, Mr. Wood expressed 
the fear that the general impression might be con- 
veyed that, since the new operating plan was made 
retroactive to last March 1, “the Shipping Board 
is handing out several millions of dollars to its ship 
operators as a sort of gift te them, and that, since 
the operater is paid a commission on the gross 
revenue, he will take no interest m operating the 
vessel economically so as to produce a net revenue 
for the board.” 

Mr. Wood called attention to the wording of the 
Scott agreement with the operators, which guar- 
anteed a readjustment of their contracts in the 
event that operations under it left them unjustly 
eompensated. Accounts were to be kept on the 
basis of a capital investment of $200 for each 
deadweight ton of a vessel, and the clause to which 
Mr. Wood called attention stated: 

“The value as set up on the books of the op- 
erators may be understood to be for bookkeeping 
purposes only, and such values may vary with the 
trades, and may be the only variable item neces- 
sary by which equitable compensation may be com- 
puted, with the object of ultimately placing all 
agents of equal competency, so far as may be rea- 
sonably practicable, on the same basis of compen- 
sation.” 

“In other words,” said Mr. Wood, “ the $200 per 
deadweight ton on the ships was te be diminished 
to the point where the operators were to receive 
equitable compensation. The operations under MO. 
3 (the Scott plan) showed conclusively that the 
$200 valuation would have to be very much reduced 
in order te give the operators compensation, but 
it was an exceedingly difficult job to reduce it so 
as to do justice in each case. The task of reducing 
it was very complicated and intricate. The new 
agreement—MO. 4—undertakes to give this same 
compensation in a simpler way, a way much easier 
to apply to the voyage accounts and enable the 
beard to reach a settlement with its operators in 
regard to all of this compensation which has been 
held in suspense since March 1, when the Scott 
plan was adopted. But the new agreement does not, 
I think, give the operators more compensation than 
they would have received under MO. 3, with the 
$200 per deadweight ton diminished as called for 
im MO. 3. We have not given the operators any- 
thing additional to which they were not entitled— 
we merely measured out their compensation fo them 
ir a different and simpler way.” 

As to the interest of operators in gaining the 
Best net result, Mr. Wood said much thought had 
been given to this. matter, and it had been deter- 
mined that there was incentive for an operator to 
be efficient, and that if he were not the fact would 
be quickly detected and the agreement could be 
eaneeled. 


EORGE S. JONES of Macon, Ga., has been ap- 

pointed Vice President of the Guaranty Trust 
Company of New York. Mr. Jones is about 48 
years old and has been senior member of the law 
firm of Jones, Park & Johnston of Macon, Ga. As 
the leading business lawyer of that city for many 
years, he has had a wide experience in reorganiza- 
tion work, and im general corporation practice, 
especially that pertaining to the banking field. 














Sees Europe Making Definite Progress in Reconstruction 





American Banker, After a Tour of the War-Stricken Countries, Finds That Both the Masses and the Commercial 
Classes Agreed on the Main Economic Principles—Finds There Is No 


W. S. Kies, Chairman of the Board of Directors 
of the First Federal Foreign Banking Association, 
veturned from Europe on Oct. 80, after a three- 
months’ trip through England, France, Belgium, 
Holland, Scandinavia, Germany, Italy, Austria and 
Czechoslovakia, where he studied the situation in 
regard to general economic conditions and the me- 
chanical basis of merchandising credits. He was 
in touch with the leading European banks on behalf 
cf the “Edge Law” Bank here, and in the fol- 
lowing he presents a brief study of the situation 
tw Europe. 
By W. S. KIES 
PE is in the midst of far-reaching social 
and economic changes. The great war laid 
its demoralizing hand upon neutrals and belliger- 
ents alike. The existing social and industrial order 
has been challenged in every country. In some, 
he issue has been joined and the struggle is on; 
others the best brains of the country are at 
work trying to find a way out, consistent with 
eound economic principles and the preservation of 
the fundamenta! safeguards upon which organized 
society and civilization depend. 

The inequalities in the distribution of wealth 
etand out more strikingly in Europe than in Amer- 
ica. For centuries the toiling masses have re- 
ceived, as their share in the distribution of wealth 
produced, nothing beyond the means for the barest 
existence. The few of the aristocracy, on the other 
hand, have not only grown wealthy, but have 
flaunted their wealth and have spent money waste- 
fully and extravagantly. The war enabled the 
few to make enormous profits, and an example of 
1ietous expenditure was given the masses of every 
country. 

With the cost of living mounting by leaps and 
bounds, the very necessities of the masses have 
ferced action te obtain increases in wages. A mass 
consciousness has begun to assert itself in Europe. 
The leaders of the people argue that the great 
masses fought the war, suffering and enduring 
“its greatest hardships, and are entitled to more 
cf the good things of life and to a standard of 
living beyond that which is necessary for mere 
existence. A solidarity and commonness of pur- 
pose is rapidly developing among leaders every- 
where in Europe. 

A pessimist will come away from Europe con- 
vineed that Europe is beaded straight for econemic 
vein and fimencial benkrupicy, ani the logic of 


i 


ft is possible to sect forth certain indisputable 
facts in the present situation, which will be ap- 
parent to any fair-minded observer. One of the 
tavorable factors in the situation is that the great- 
as of the task of reconstruction seems to be ap- 
Jreciated not only by the leaders among commer- 
cial classes, but by the leaders of the masses. The 
necessity of building up credit in order to purchase 


these self-evident truths seem to be quite clear in 
the minds of even the socialist leaders of France, 
Belgium, Germany, also of Ttaly. 

Zarope apparently ts ro fenger im danger of 


$e the workers of Europe through reports made by 
@ehegutes who have visited Russia. Even in Haly, 
where cndical actions acom ito have gone fhe 
furthest, the leaders do not want a Soviet Govern 
vredit, because ali industry im that country is de 


Longer Any Danger of Bolshevism 


pendent upon the importation of raw materials 
and coal. Everywhere throughout Europe. the 
Socialist Party, which is the great workers’ party, 
has beei ridding itself of its ultra-radicals, Bolshe- 
viki and Communists. As long as these classes 
have remained within their party, the Socialist 
leaders say that the situation appeared more dan- 
gerous than it really was, hecause this ultra- 
radical element has always been the one making 
the most noise, and their strength in numbers has 
heen difficult to estimate. The split in the Social- 
ist ranks in France, Italy and Germany, and in 
other countries, has resulted in segregating the ex- 
treme left, and as this process has been accomp- 
lished, it has been found that the extreme radicals 
are in a hopeless minority. 

The unfavorable factors in the present situation 
in Europe may be briefly set forth. With the 
exception of England and one or two of the Con- 
tinental countries, budgets have nowhere been bal- 
anced. Governmental expenditures are still in- 
creasing in most countries. Vast armies of civil 
employes clog the governmental machinery, and 
waste, extravagance and inefficiency are stil! 
characteristic of all the Governments of Europe. 

Disarmament has only partially been completed. 
France is still burdened by a large army. So are 
italy, Czechoslovakia, Hungary, Rumania and Jugo- 
slavia. Poland has been engaged in a war for 
existence. The cost of maintaining armies is a 
crushing burden upon countries impoverished by 
the war. 


RAILROAD SITUATION 


Railroad fares have been increased, but the 
deficits of railroad operation in every country are 
enormous. In Germany this dificit is expected to 
reach 16,000,000,000 marks this year. The same 
deficit appears in the operation of postal! and tele- 
graph services. 

Practically every country is showing a surplus 
cf imports over exports, due to the high price of 
coal and the need for foodstuffs and raw materials. 
The past year has shown a general percentage 
increase in exports, and in many cases a decrease 
in the unfavorable balance. Since April, Germany 
bas actually shown on the face of the statistics 
larger exports than imports, measured by values. 
But the gap between imports and exports is still 
a large one. 

The deficits caused by the enormous cost of 
Gevermments and the running of reilreads and 
other public utilities have been met by further 
issues of paper money. This increased inflation 
is reflected in still higher prices and a further 
depreciation of European currencies in interna- 
tional exchange. In a few countries the process 
of inflating currencies bas been halted. This is 
true in France and im one or two of the neutrais. 


country the burdens of taxation, as provided in 
these laws, are heavy, but im oo far as they have 
become effective, they may be said to be an im- 


crmuments, the machinery of taxation most be conr- 
structed anew and it will be some fime before 
the real benefit of this legisiation can be felt. 


f 


Among the favorable factors ma) t« mention: 
the increase in the willingness to work. In eve) 
country, with the possible exception of Englany, 
there has been a decided improvement in th 
spirit of labor during the past year. In German 
there is a splendid will to work. In France th 
fpirit is remarkable and there has been decide 
progress this year. Belgium, in many line. of 
industry, is back to pre-war efficiency) tr 
Sweden, Holland and Denmark there has been 
noted improvement. This is also true in Czech 
slovakia and Hungary 

In every country there is greater appreciatio 
and understanding of the seriousne-s of the prot 
lems ahead. One feels, rather than sees, a bettu 
sprit of co-operation developing among all classe 
Bankers, employers, laborers and politicians —a! 
talk of the necessity of increased production. th 
checking of the importation of luxuries, and th: 
need of decreasing Government expenditures 

A visitor, therefore, to Europe, who attempt 
te study conditions leaves with a decided impre- 
sion that improvements have taken place during 
the last year, and that definite progress may t» 


hoped for, without being able to point vut man 
particular factors to justify his judgment, but 
influenced rather more by the intangible and pe: 


haps vague improvement in the psychology an: 
spirit of Europe than by the logie of presen 
conditions. 


FRENCH SITUATION 


He will note, however, a distinct improvemen 
in the French situation. France, this year ha 
reclaimed over half of her devastated agricultura 
fields, and it is estimated that she wil] produc: 
between 75 and 80 per cent. of the needed wheat 
This is a distinct economic gain, for althoug! 
the peasants are living in dug-outs, caves and 
ruins, nevertheless the soil has been made t 
produce a substantial harvest. 

In the industrial section of devastated Franc 
the reconstruction has progressed to the poin’ 
where the destroyed industries are this year en 
ploying nearly 40 per cent. of the number of en 
ployes of 1913. Employers speak of the improve 
ment in the working spirit. 

The Government of France is strong and capabl: 
et the moment, and seems to enjoy quite universa 
confidence. France has halanced its ordinar 
budget. It has not very materially increased 11 
paper circulation for months. It has at last <1 
itself to the imposition of heavy taxes, and the 
uetual collection of them. For the first eight 
months of the year it actually collected 1,800,000 
francs in excess of the estimates. While officially 
France proclaims with loud emphasis its great and 
immediate need of huge payments on account of 
indemnities, ite statesmen, nevertheless, are pre 
paring against the almost certain contingency of 
having no substantial indemmity this next year 

Belgium has almost completely come back, in 
dustrially and economically. The efficiency of 
“labor has greatly increased during the past year 
and Belgian industries are rapidly approaching 
pre-war efficiency. The cost of Government is 
high and the process of deflation has hardly begun, 


hut the proverbial thrift of the Belgian is every- 


where apparent, and ef all the belligerent coun 
tries, Belgium may be said to have made the great 
est strides toward the approach to normal condi 
tions. 

In Germany, Government finance is in a stat 
of chaos, but from an mdustrial and economx 
standpoint the year has shown decided gains. The r+ 
is a splendid will to work among the laboring 
masses. The efficiency of labor has shown « 
marked improvement. Industria! reorganizatior 


has proceeded far, and output today is limited only 


by coal and the amount of raw materials avai? 
ubie. 

American exporters are naturally interested im 
the safety of credits to Europe. Eurepean banker~ 
discourage the acceptance of short-term credits 
because of the great fluctuation in exchange Or 
the other hand, the feeling of confidence in th: 
future is shown by the willingness of bankers in 
waany countries to recommend three te five-yea: 
cre@its and im some instances to guarantee such 
creditzs The comimg Winter and Spring ar: 


Continued on Page 634 
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Latvia Plans Wholesale Water Power Development 





War-Born Republic Has Potential Resources to Operate All the Railroads, Tramways and Industrial 
Establishments, With a Surplus for Sale to Neighboring States—The Country's Immediate 
Needs Estimated at $75,000,000 and Investment of American Capital Is Invited 


By CHARLES W. OZOLS, 
Commercial Representative tn U. S. A. of the Gov- 
ernment of Latvia 

HE Republic of Latvia comprises the Provinces 

of Courland, Livonia and a part of Vitebsk 
(known as Latgalia) of the former Russian Empire, 
The main seaports are Riga, Libau (Leepaja) and 
Windau (Wentspils). Of these Riga is the capital 
of the republic. Before the war the bulk of the 
Russian import and export shipments, comprising 
all those whose origin or destination was Central 
Russia and Siberia, passed through Riga and Liban. 
In the future the routing of Russian export and 
import shipments will have to take the same diree- 
tion, as Libau is the only convenient port that re- 
mains open to navigation all the year round, and 
Riga is seldom obstructed by ice, while the Port of 
Petrograd is usually inaccessible for five months 
during the Winter. 

It is true that, during the war, Russia has ac- 
quired an ice-free port in the north, namely, Mur- 
man, but as the principal foreign trade of Russia 
was and will be carried on with European coun- 
tries, the port of Murman can hardly be consid- 
eved a serious competitor of Riga and Libau. 

During the war Latvia suffered severely, and 
in connection with the necessary reconstruction of 
its industries the country is considering a new task, 
that of the electrification of its railroads. 

Though there are tremendous quantities of peat 
available, so far no coal or oil has been discovered 
ia Latvia. On the other hand, the country has been 
favored with enormous water pewer resources. The 
Duna River alone could yield more than 300,000 
horse power, and there are numerous smaller rivers 
that could yield additional power. Of these smaller 
rivers only about 10,000 horse power is being util- 
ized at present for flour mills, sawmills, &e. 
WATER POWER DEVELOPMENT 


Before the war various attempts had been made 


to exploit the water power of the Dvina River, but 
nothing was undertaken, as, under the old régime, 
projects of this kind were seriously hampered by 
red tape and general inefficiency. Conditions now 
are somewhat changed. The Letts already have 
started the necessary work at Dole, and this station 
when completed will yield 1,320,000 kilowatt hours 
per day, which would be sufficient to run all the 
railroads of Latvia, the tramways and industrial es- 
tublishment of Riga, furnish light for all the prin- 
cipal towns of Latvia, and still have a considerable 
amount of current to spare for agricultural pur- 
poses and small industrial establishments outside 
ef Riga. 

Roughly speaking, about 20 per cent. of Lat- 
via’s water power would be sufficient to satisfy 
all Latvia’s present industrial needs and those of 
the near future. Any further development of the 
water power resources would enable Latvia to or- 
ganize new plants, such as pulp, cellulose and paper 
Yactories, as there is a large supply of pulp wood. 
Surplus current could also be easily disposed of to 
.eighboring States, such as Lithuania and Russia. 
Or, because of the low cost of the current gene- 
rated, Latvia could utilize any available surplus 
for preparing nitrates, fer which there will be an 
ever-increasing demand in Russia for agricultural 
purposes. “ 

The saving in the cost of power consumption 
that would result from electrifying the most im- 
portant railroad lines (the total mileage is 2,867 
kilometers) can be seen from the following fairly 
accurate estimated costs of annual power consump- 
tion, based on pre-war traffic: 


_ (ove) 3 i 103,700,000 Lat. rubles 
| RS a rr 28,200. Lat. rubles 
Blastviclty .....ccccees 17,213,000 Lat. rubles 


In reality, however, the saving will be still 
greater if the utilization of surplus current for in- 
dustrial and lighting purposes is considered. 

The present time would be the most convenient 
for accomplishing the electrification, as, owing to 
the devastations caused by the war, considerable 
stretches of tracks, as well as numerous structures 
and bridges, have to be rebuilt, and the alterations 
requisite for the electrification could be at once 
incorporated in all reconstruction work. 

The population of Latvia before the war was 
ubout 7,500,000. At present it is estimated about 
-sameemne, of which about 80 per cent. are Letts. 
The tei. ote of Indc-European origin (not Slav- 








For a Speedy Reconstruction of Latvia 
Approximately the Following Expenditures 
Will be Required: 


Cement and brick factories........ $3,500,000 
Sawmills and woodworking plants 1,500,000 
a ee 1,000,000 
| een 1,000,000 
Farm implement plant............ 2,000,000 
SORE: PUI HUI ond5 is cose dwncecs 3,000,000 
BIE B65 605 it ticcccndens 3,000,000 
WT I octicdecdscaccawens 3,006,000 
I oh i a he ale sas aacaae 1,008,000 
I so oe cane aadan 1,000,000 
RE ES a ca canmatiocctaanon oe 5,000,000 
Raw materials, &c................ 5,000,000 
Agricultural machinery........... 15,000,000 
Railroad rolling stock and railroad 
ee ibietnceian satiate 15,000,000 
PG I Sic ciicceccsccein des 10,000,000 
Construction of Dole water power 
DUN II 6 5p5 cdincocaseaces 5,000,000 
EE 6 icuc a ceeperentanenee $75,000,000 





ic), the remainder of the population consisting prin- 
cipally of Germans and Hebrews. Any foreigners 
who have had occasion to transact business or to 
travel in Latvia ean testify as to the reliability, 
industry, intelligence, ability and perseverance of 
Latvia’s population, among which practically no 
illiterates can be found. 


$75,000,000 NEEDED 

Latvia is principally an agricultural country. 
Before the war there were about 800 industrial 
establishments, employing about 100,000 working- 
men. The principal plants in Riga were the Phoe- 
nix Car and Foundry Works, the Provodnik Rub- 
ber Manufacturing plant and the General Electric 
Company’s plant. 


Latvia will not perish even if left to recover 
unaided from the war’s devastation, but reconstruc- 
tion would be slow and involve additional suffer- 
ing without the assistance of foreign capital, for 
which many excellent opportunities are open. The 
improvements made by the aid of such capital 
would considerably add to the revenue of the na- 
tion, even if a substantial interest has to be paid 
to foreign investors 


OPPORTUNITY FOR INVESTORS 


Concessions, as well as the proceeds from the 
flax and lumber exports, should form a fairly safe 
security to foreign financiers. With a little exer- 
tion the flax export could be brought up to 30,000 
toms annually, while there are 800,000,000 board 
feet of timber available annually for export. AH 
this timber is within convenient distance of rail- 
ways and waterways. Thus the flax and timber 
exports would amount to about $50,000,000. Be- 
sides that, there are available for export skins, 
linseed, hemp, and as soon as the live stock is im- 
proved there will be also dairy products available. 


Of course, Latvia understands that, under the 
present conditions of the money market, a eompar- 
atively high rate of interest will have to be paid, 
and especially attractive concessions must be grant- 
ed to foreign investors. However, Latvia appre- 
ciates that the benefit to’ be derived from such for- 
eign assistance will place Latvian agriculture and 
industries on an efficient, productive and weil-pay- 
ing basis, so that reconstruction will be accelerated, 
further suffering avoided and the standard of life 
raised. 

In Latvia, unlike in many parts of the former 
Russian. Empire, the foreign promoter will not have 
tc combat superstition, ignorance and various social 
evils, but will encounter a population that is highly 
intelligent and fully cognizant that real success 
end lasting results ean be achieved only by choos- 
ing the most up-to-date methods and by following 
the same untiring energy and determined will and 
perseverance. 

Even under the Russian yoke the Lett was held 
up as an example of a willing, industrious and pro- 
ductive worker, and in free Latvia the Lett will 
surely double his. efforts. 


To Organize Foreign Trade Corporation 


ae manufacturers, exporters and im- 
porters will meet in Chieago on Dee. 10 and 11 
for the purpose of effecting the organization of the 
proposed $100,000,000 Foreign Trade Fiffancing 
Corporation. The plan was inaugurated by the 
Committee on Commerce and Marine of the Amer- 
jean Bankers Association of which John McHugh, 
Viee President of the Mechanics and Metals Na- 
tional Bank of New York City, is Chairman. In 
connection with the plan Mr. McHugh says: 

“There are twelve Federal Reserve Banks op- 
erated im the imterest of the commercial business 
ef this country under the supervision and direction 
of a central body known as the Federal Reserve 
Board. These banks have an aggregate capital of 
approximately $100,000,000. That capital has been 
supplied under compulsion of law, known as the 
Federal Reserve act, by the national banks of the 
country and such State banks as elected to conform 
to the Federal Reserve law requirements in order 
to become members of the system. It has resulted 
in co-ordinating the banking power of the country 
im a way that has been of maximum helpfulness in 
the trying times that we recently have passed 
through and are now experiencing. It has proved 
to be a splendid piece of fimancial machinery for 
the commercial business of this country, but to that 
extent and no further can it properly go under the 
law. 

“ The foreign trade of this country, on account 
of the unique position of the United States in the 
last few years, has expanded te such an extent that 
a contraction te pre-war conditions would have 2 
most depressing effect, and, therefore, it has come 
to be recognized that another large piece of equally 
important financial machinery is needed in order 
to fimance that foreign trade and maintain it at 


such figures as will keep our people at work and 
our avenue of production adequately employed. 
This can likewise be done under the Federal Re- 
serve law owing to the fact that a recent amend- 
ment to that law, known as the Edge act, makes it 
possible, but not compulsory, for the banks of the 
country to furnish the needed capital therefor. It 
now is to be seen whether the banks of this coun- 
try, required as they were by the Federal Reserve 
law to furnish the capital for the present Federal 
Reserve Bank system, will, without compulsion of 
law and of their own free will and accord, rise to 
the occasion and bring into existence another equal- 
ly imepertant and petential piece of financial ma- 
chimery. 

“It is estimated that at the present time loans 
or credits in connection with the foreign trade. of 
American exporters aggregate approximately $4,- 
000,000,000, and it is a well-known fact that a great 
deal of this is directly or indirectly carried by the 
banks of the country in short-time form; but, as 
much of it must be renewed from time to time, it 
in fact represents long-time credits. Long-time 
credits are undesirable from the standpoint of pru- 
cent commercial bank management and are not in 
harmony with the spirit of the Federal Reserve act 
in so far as it applies to commercial bank business. 
Such long-time credits should be handled by an in- 
vestment corporation of wide and extensive dis- 
tributing ability, and if they were so handled there 
would be a marked improvement in the banking 
situation. Such a corporation can come into exist- 
ence through the co-operation of the banks and 
business men of this country, and if it be brought 
into existence I am confidently of the opinion that 
it will prove as helpful to the business of this couu- 
try and the proper financing of it as the praees 
Reserve system already has done.” 
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Forces Swaying Stocks 





Stocks 


EAVY liquidation coming from all quarters of ~ 


the country swept over the stock market last 
week, causing reactions that were heavier than at 
any time this year and carrying the majority of 
issues to mew low levels. The cause for the de- 
cline was apparently bound up in the general busi- 
gess situation, further signs of contraction being 


im evidence, with commodity prices receding rapid- 


ly. Combined with this there were rumors of im- 
pending difficulties of a nature to seriously shake 
confidence. Some big concerns were mentioned as 
being on the verge of trouble, and while there was 
nothing to substantiate the rumors in a tangible 
way, they nevertheless played a big rile in the 
course of stock prices. 

The industrials were the hardest hit, and there 


‘was some hope fer the market expressed because 


of the fact that the rails stood up well despite 
the weakness elsewhere. The strength of the rails, 
however, did not ride out the week, and on Friday 
leaders like Reading and Southern Pacific gave 
way precipitately. Minor influences played little 
part. Even good earnings statements by several 
companies did not serve to support the particular 
stecks inveived. 

Ajax Rubber Off 64,—The shares were weak on 
weperts that all of the tire manufacturizg com- 
panies were planning a reduction im prices. 

Allied Chemical and Dye Loses 44%—There was 
tiquidation of speculative holdings on a rather ex- 
tensive scale. 

American Beet Sugar Declines 114,—The mar- 
ket for raw sugar went to 6 cents, a new low for 
the year. 

American Express Dewn 2%—The shares de- 
dined despite a. dividend declaration that placed 
the steck on an & per cemt. annual basis, as com- 
pared with 6 per cent. heretefore. 

American International Loses 13,—There were 
renewed rumors that the corporation has lest heav- 
ily om some of its foreign business. There was, 
however, nothing te substantiate the gossip. 

American Linseed Off 34{—Some speculatively 
held shares were liquideted as the market turned 


: 
‘i 
‘t 


buying of 
managed te hold a bit above their low for the year. 


American ‘Steel Foundries Down 5 4@—The 
shares made a new low fer the year on heavy 


American Sugar Refining Declines 7—The 
Directors at their mecting last week omitted the 
eustomary extra dividend. 

ineins ete See Off 7—Reports were 
egaia in circulation company might reduce 
the dividend rate. 

Anacends Losss 5%—The shares went into new 


low fer the that 
ground [ae > eee meer 
tailed echedute uf operations. 


the casting ever of —_— Baldwin 
fer seme time haz selling abeve the 
tevel ef most T por cent. stacks. 


F 
{ 
: 
: 
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Crucible Steel Off 11—Speculative holdings 
yl released im heavy as despite “e —_ 
ent earnings statement e company for the 
last fiscal year. 


pany held in Cuba is —— to have been coming 
last week. 

Off 64%—There were no 

news developments relation to this company. 


Inspiration Copper Down 34%,—The shares sold 
down to a new low for the year. Inspiration has 
strong cash resources, but the condition of the 
copper market is such as to prevent buying for a 
rise. 


is shippime 
ever before in history, and 
week to have closed 2 deal for the delivery of 
50,000,000 barrels of over an extended time. 


National Aniline and Chemical Declines 44 — 
The volume of trading was not large. ‘The decline 
3 > a tly in sympathy with that in Allied 


New York Air Brake Off 13—The stock touched 
a lew for the year at 78, with only a slight rally. 
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and Bonds 


Bonds 


HILE there continued a good demand fo 
bonds throughout the week, the market as a 
whole was naturally affected by the weakened con 
dition of the stock list. This was most noticeable 
among the railroad and local traction issues, which 
during the preceding week displayed unusua 
strength and activity. The Liberty bonds and notes 
last week were traded in quite freely until toward 
the latter part of the week, when dealings fell of 
considerably and prices developed a downward 
tendency. Municipal bonds, particularly long-term 
issues, continued to move to higher levels, with a 
distinct shortage in the supply. The turnover in 
foreign Government and industrial issues was sub 
stantial, but prices in both sections were somewhat 
irregular. 

New financing during the week reached a totaf 
of approximately $20,000,000, and imcluded such 
issues as $10,000,000 five-year 8 per cent. gold 
notes of the National Leather Company, offered at 
par and interest; $4,450,000 ten-year 7 per cent 
convertible debenture bonds of the Galena-Signa! 
Oil Company, at 93% and interest, to yield about & 
per cent.; $2,250,000 ten-year 8 per cent. secured 
sinking fund gold notes of the Pennsylvania-Ohio 
Power and Light Company, at 96 and interest 
netting about 8.60 per cent.; $1,400,000 eleven-yea: 
7% per cent. first and refunding mortgage sinking 
fund gold bonds of the Arkansas Valley Railway 
Light and Power Company of Colorado, at 96 and 
interest, yielding about 8 per cent., and $1,000,000 
three-year 7 per cent. first lien and general mort 
gage gold bonds of the Dayton Power and Light 
Company, at 97% and interest, to yield over 8.20 
per cent. 


Liberty Bonds Continue Irregular—aAs alread) 
stated, trading in these issues the latter part of the 
week slackened considerably, with prices for most 
of the issues headed downward. The 3's sold off 
from 95.20 to 93.70; the second 4%s from 88.10 to 
86.72; the third 4%s from 90.48 to 89.20; the fourth 
4%s from 88.52 to 87 and the Victory 4%s and 3%s 
from 96.40 to 96.04 and 96.36 to 96.04, respective!) 
Some of the issues before the close of the week 
showed slight improvement. 

Railroad Bonds Less Active—Last week’s de 
pression in the stock market was, as mentioned 
above, probably most strikingly reflected in this 
group, particularily among the convertible issues 
The thern Pacific convertible 5s, which a week 
ago featured the bond market by selling up to 
around 117, last week sold down to a low of 110, 
from 115 reached on Tuesday, while the convertibl« 
4s, from a high of 78% for the week, declined to 
around 77%, with a recovery later to 77%. Chesa 
peake & Ohio convertible 5s, too, were in less de 
mand, and were in at prices fluctuating ir 
regularly between 86% and 88. This was also tru: 
of the Baltimore & Ohio convertible 4%s, which on 

y opened at 73%, quickly moved up frac 
tionally to 73%, later declined over two points, to 
71%, and then moved up a small! fraction to 71% 
Other usually active issues which at times dis 
played extreme weakness, but did better than ex 
pected in view of the unsettled condition of the 
stock market, were the Baltimore & Ohio refunding 
5s, which fluctuated between 70 and 72%, and the 
6s between 91 and 92; Central Pacific 4s between 
72% and 74%; Kansas City Southern 3s between 
53% and 54% and the 5s between 74 and 75; Chi 
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o- money, which had been standing at 9 per 
cent. and 10 per cent. since Oet. 22, broke 
under these figures on Thursday of last week, 
getting down to 7 per cent. that afternoon just 
before the closing hour on the Stock Exchange. 
This development, long awaited and eagerly pre- 
dicted, was heralded as the sure signal of an end 
of “tight money” and if the stock market had 
not been so much taken up with other and more 
serious affairs, doubtless there would have been 
some sort of celebration. As it was, the break 
in the call rate was the one bright spot in an 
otherwise drab day. When the rate went back to 
9 per cent. on Friday, and remained at that figure 
throughout the entire session, the Street, or that 
portion of it directly concerned with the stock 
market, was inclined to be displeased. 

The reason for the break on Thursday, or at 
least the chief reason, for there may have been 
others, was the paying off here of an amount of 
textile and other commercial bills estimated to be 
in the neighborhood of $60,000,000. These bills, 
drawn to mature Nov. 1 on “ ten days’ cash ” basis, 
were payable Wednesday, and the money got into 
the banks the following day. From the action of 
the market on Friday it would appear that the 
money had not been allowed to remain on deposit 
for long, probably having been remitted in large 
part to the owners in other Federal Reserve Dis- 
tricts. The bank statement, which showed another 
large decline in deposits, bears out this surmise. 

However, the turning loose of $60,000,000 of 
this kind of money at a time when the stock market 
was rapidly writing down its own money require- 
ments, proved entirely sufficient to break call 
money rates for the moment. It hardly seems that 
there was more to it than that, and if there was not, 
then the idea that money rates are now definitely 
turned downward seems in error. As a matter of 
fact, the best critics do not look for any substantial 
easing in money before the turn of the year, but 
many of them do expect to see rates come down 
then and offerings go up. But that time still is 
seven weeks off. 

The announcement of a new issue of Treasury 
certificates of “ about $200,000,000,” as the Secre- 
tary of the Treasury puts it, at 5% per cent., or the 
same rate paid on the last previous offering, came 
as a disappointment to many of the champions of 
lower money rates. It had been expected in some 
usually well informed quarters that the current 
offering, which is dated today, would be at 5% 
per cent., and if this had been so it would have 
been accepted as a sure sign of easing in the 
money market, for the Treasury in recent months 
has come to be regarded as one of the most “ com- 
petent borrowers” in the country. The Secretary, 
with all his facilities for judging conditions, facil- 
ities which become available to him both in his 
capacity as head of the Treasury Department and 
as a member of the Federal Reserve Board, is in 
a peculiarly happy position to know the probable 
drift of the market and if he had exhibited suf- 
ficient confidence in lower rates to mark down his 
certificates, there would have been considerable 
strengthening to the cheaper money theory. 

Now the cheap money people are talking of the 
Dec. 15 issue as the one to give the signal for low 
rates. The Secretary at that time will, in ali prob- 
ability, offer a new issue and again the report is 
going the rounds that “the rate is to eome down.” 
Incidentally, it also is expected that this issue will 
be for the full year’s maximum. At least, it should 
be said that many bankers hope it will be for a 
full year, for there is a growing belief that the 
Treasury will best serve the interests of the coun- 
try at large, and the financial community in par- 
ticular, if it will arrange its financing so as not 
to be precipitated into the market so frequently as 
at present. 

Speaking of Government operations, the Treas- 
ury will be a factor in the market today, but not 
on nearly so large a scale as on some other recent 
dates. There is maturing today an issue of six- 
month 5% per cent. certificates amounting to $102,- 
863,000, of which $37,239,000 were taken in this 
district. In addition, the department will have te 


provide for about $70,000,000 in Liberty Bond in- 


terest. Against these requirements, payment will 
be due on the new offering of approximately $200,- 
000,000 in certificates. 

Treasury deposits with local banks, as a result 
of the sale of new certificates, will be strengthened 
this week. On Saturday, in the actual bank state- 
ment, they were shown to be down to $8,599,000, 
which is the lowest they ever have reached since 
the Government began depositing war funds with 
the banks on May 11, 1917. The high point for 
these deposits was reached on Nov. 17 of that year, 
when the Treasury had on deposit here $952,156,- 
000. The high point in 1918 was $546,505,000, on 
July 27, and last year the maximum was $427,- 


646,000, on Sept. 20.. This year the penk was made 
en the first report, that of Jan. 3, when the balance 
was $311,664,000. 

The week-end bank statements were less. inter- 
esting than usual. In the Reserve Bank’s display 
of condition the reserve ratio was down from 38.6 
in the previous week to 38.3 om Saturday. Total 
reserves were down nominelly, a matter of only 
$1,622,000, but net depokits were up $21,443,000, 
which was only partially offset by a contraction 
of $14,099,000 in outstanding Federal Reserve 
1otes. 

Members’ borrowings were up $1,276,000 on 
balance, this change occasioned by an expansion of 
$33,036,000 im commercial paper rediscounts 
against a contraction in rediscounts based on Gov- 
ernment paper of $31,760,000. The bank reduced 
its borrowings from other Federal Reserve Banks 
ty $6,700,000, and the Treasury increased i's stand- 
ing loan by $1,110,000. Bills bought in the market 
and carried as investments declined $783,000. 
These changes accounted for an increase in total 
earnings assets of $8,303,000. 

At the Clearing House the associated banks 
managed to overcome the deficit of $1,306,790 of 
the week before, converting this into an excess re- 
serve of $32,206,180. This was made possible by 
an accumulation of reserve deposits, which item 
at the Reserve Bank increased $30,770,000. The 
remainder of the excess reserve accumulation was 
due to the falling off in depesits, which again was 
marked. 

In the actual statement demand deposits were 
down $17,253,000; time deposits were down $3, 
000, and Government deposits were down $6,987,- 
000, for a total contraction im deposits on the week 
of $27,841,000. In the loan account the contraction 
was $47,937,000. This relation of loans to deposits 
is at variance with the movement of the past 
month. In that time, or since Oct. 16, the asso- 
ciated, banks have reduced loans by $254,784,000, 
while the three deposit items, in the aggregate, 
have come down $335,691,000. The latter c:ntrac- 
tion has been made as follows: In demand de- 
posits, $212,400,000; in time deposits, $21,122,000; 
in United States deposits, $102,169,000. Thus, 
while loans have been falling sharply, deposits have 
been falling even faster and have, as a matter of 
cold record, suffered a loss of more than $80,000,000 
mere than the reduction in-loans. This seems to 
be pretty good evidence that funds still are moving 
from this district into other districts, probably into 
the agricultural country. 


Bonds 


Continued from Preceding Page 


cago, Burlington & Quincy joint 4s between 96% 
and 9644; Chicago, Rock Island & Pacific refund- 
ing 4s between 67 and 68%; Erie first ral 4s 
between 46 and 4844; Minneapolis & St. uis first 
and refunding 4s between 44 and 45%; Missouri 
Pacific general 4s between 56 and 57%; ‘New York 
Central debenture 6s between 92% and 93 and the 
debenture 7s between 102 ot 103%; Pennsylvania 
7s of 1930 between 104% and 105 and the 5s of 
1968 between 90 and 91%; Reading general 4s 
between 86 and 86%; Rock Island, Poel & 
Louisiana 4%s between 67 and 68%; St. Louis 
San Francisco prior lien 4s (Series A) "between 60% 
and 62%, the adj 6s between 65 and 672 
and the income 6s between 50 and 53%; Southern 





& 


vertible 4s between 81 and §3. 


Tractions Only Moderately Active—Most of the 
activity in the traction obligations, especially 

among the local issues, continued in the name. 
ough Rapid Transit first and 5s. These 
started the week around 56%, then 


finishing around 53 
4%s sold off 


Sed] 


102; Cuba Cane Sugar convertible 7s between 87% 
and 90% ; United States Rubber 7%s between 98 
and 98% and the first and refunding 56 between 
76% and 77%; United States Steel sinking fund 
6s between 92% and 93% and Wilson & Co. con- 
vertible sinking fund 6s between 83% and 87%. 
Foreign Bonds Active—Foreign Government 
obligations were somewhat irregular, although the 
turnover in this department was a substantial one. 
Considerable interest was directed to the United 
States of Mexico 5s, which early in the week ad- 
vanced substantially te around 50 from 46%, but 
later declined to around yr The 4s, while not 
quite so active the first of the —_ sold up from 
36% to 39%, then toward the latter part dropped 
to around 36%. Interest im on French Govern- 
ment 8s continued, and the bonds on Monday moved 
up to 102%, later fell off to 101%, advanced frac- 
tionally to i01% and then sold off almost a point 
to 100%. The J  ¥ issues were active at times, 
with the first 4%s fluctuating Ti and 
75%, the second 4%s between 74% and 75 and the 
4s between 57% and 58. the recent new 
foreign issues, which were in demand most of 
the week, price fluctuations were as follows: City 
of Berne, Switzerland, 8s, “ when issued,” between 


8s between 98% and 99; 
land 8s between 101 and 103% and the Kingdom of 
Belgium 7%s between 99% and 100%. Practically 
all the United Kingdom 5%4s were well represented 
among the sales during the week, but with prices 
moving irregular! y- 


Stocks— Transactions — Bonds 


STOCKS, SHARES 
Week Ended Nov. 13. 





1920 1919 1918 

Monday ... 1,192,683 1,481,460 Holiday 
Tuesday 1,372,965 1,950, 722 1,070,714 
Wednesday 1,280,333 2,632,835 32,172 
"i hursday 807,705 2,252,978 608,635 
Friday : 1,263,957 1,523,597 707,039 
Saturday .. 723,818 508,850 323,300 

Total week 6,641,461 10,351,452 3,442,560 
Year to date. 188,768,361% 276,846,851 125,097,079 


BONDS, PAR VALUE 


Monday .... $13,085,500 $16,261,500“ Holiday 
Tuesday .... 14,268,400 13,259,500 $11,486,500 
Wednesday 15,852,100 17,019,000 10,024,000 
Thursday 13,413,900 17,625,000 11,390,000 
Friday .... 15,544,350 14,010,500 10,686,000 
Saturday 6,062,500 7,049,000 5,982,500 





Total week. $77 219, 750 $85,224,500 $49,579,009 
Year to date.3,218;901; 708 2, 887, 066, 250-1, 588,291,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Nov. 13, °20 Nov. 15, °19 Changes 


Corporations. . $20,649,000 $11,915,000 — $8,734,000 
liberty ...... 49,134,750 66,442,000 — 17,307,250 





Foreign . 7,248,000 6,795,000 + 453,000 
ree 18,000 10,000 + 8,008 
Oe ki dsciccs 170,000 62,000 + ~+108,000 

Total all... .$77,219,750 $85,224,000 — $8,004,250 





Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 

High. Low. Last. Ch’ge. Last Yr. 

Nov. 8.... 61.71 60.64 60.90 — 5b 0.01 
Nov. 9.... 61.51 59.46 50.50 —1.31 50.94 
Nov. 10.... 60.34 58.08 60.06 + 47 58.95 
Nov. 11.... 60.58 59.42 60.02 — .04 59.52 
Nov. 12.... 59.84 57.15 57.36 —2.68 61.64 
Nov. 13.... 58.12 56.02 56.94 — .42 61.50 


TWENTY-FIVE ENDUSTRIALS 
Nov. 8.... 97.42 95.24 95.60 -—2.19. 128.19 


Nov. 9%.... 96.21 92.95 93.41 2.23 WAm 
Nov. 10.... 94.94 92.12 94.35 + 94 116.47 
Nov. 11.... 94.98 $2.70 8.45 — 90 122.15 
Nov. 12.... 93.74 89.93 90.56 —2.89 121.72 
Nov. 13.. 91.49 89.65 90.09 — AT 121.45) 


COMBINED AVERAGE—FIFTY STOCKS 
Nov. 8.... 7299.56 77.94 78.29 -—1.37: 94.10 
Nov. 9.... 73.36 7620 76.50 -1.79 92.43 
Nov. 10.... 77.64 73.6 T7320 + .7% 87.71 


Nov. 11.... 77.78 76.06 7.73 — 47 3.88 
Nov. 12.... 76.79 735A 73.96 —2.77 91.68 
Nov. 13.... 74.30 73.13 ZS — & DW2W 
Donde—Fasty Issues 

Rare 
Net Day 
Close. Change. 1919. 
Bi cicce eee — .28 UAD®d 
ae ee -.. E263 — 2 A07 
Nov. #.... . Tis — 22 B27 
a a cos See — OF 73.50 
a ~ ae .-- 21.96 — .38 73.6% 
Ds. Ate sciwen-s . . 71.14. — .22 74.04 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——§0 sTOCKS ——- ———40 BONDS.——— 

High. Low. High. Lew. 


. *1920. .94.07 Apr. 73.13 Nov. 73.14 Oct. 66.57 May 


1919...99.59 Nov. @.73 Jan. 70.06 Fume 71.05 Dee. 


1918...90.16 Nev. 64.12 Jen. 82.38 Nev. 75.@ Sep. 
1917.. .90.46 Jan. 57.43 Dec. 8.48 Jan. 74.24 Dec. 
1916. 161.51 Nev. 50.91 Apr. G3.46 Mev. 56.19 Apr. 
1955... 94.18 Oct. SESS Feb. S7.G2 Nev. 81.52 Inn. 
1994...73.30 Jan. Si.4i July 9.42 Feb. 81.42 Dee. 
1913...79.10 Jan. 63.00 June 92.31 Jan. %5.45 Dee. 
1912...85.83 Sep. 75.24 Feb. ......220  cenceees pa 
1911... .84.45 June GB.57 Sep. .....2--- wee eewese 
*To date. yee ae 
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The Annalist Barometer of Business Conditions 


ONTRACTION continues to take place in busi- 
ness and now it has reached the point where 
unemployment is beginning to be noticed. It was 
significant that the Pennsylvania Railroad and the 
New York Centra! at the close of last week should 
announce the discharge of a big group of men, 
this being done in anticipation of a lessening of 
railroad business, the signs of which, it was said, 
were already in sight. {f this is the attitude of 
the big carriers it might be presumed that a busi- 
ness revival is something of the far distant future, 
for under normal circumstances the next few 
months would be a period of heavy freight move- 
ment. 

It is generally agreed that the Fall stimulus 
in buying is not appearing, and the best that many 
hope for is a revival of buying in the Spring. In 
the meantime there will be lean months and prob- 
ably a further curtailment of operations. The 
fact that unemployment is making itself felt is a 
factor of no mean importance in the position of 
buyers to the markets. There can hardly be an 
expansion of buying in the face of unemployment, 
and this may account in part for the endeavor of 
retailers to take advantage of what buying demand 
now exists to liquidate stocks, even though such 
liquidation be at a sacrifice. Further price reces- 
sions in retail lines are appearing. 

There is no denying the fact that so far as the 
financial district is concerned the outlook is a bit 
gloomy, although probably this feeling has been 
unduly intensified by the sight of falling prices in 
the stock market as liquidation came from al] quar- 
ters of the country. In addition to this unfavor- 
able display there is also the falling of commedity 
prices to new low levels. During last week spot 
cotton made a new low for the year at more than 
100 per cent. below the high point. Cash wheat 
declined to a new low, and oats and corn followed. 

Such demonstrations are not calculated to instill 
courage with buyers, the usual reaction taking 
place which repels purchasers rather than attracts 
them. There is a disposition to be ultra cautious, 
and what purchasing is being done is of the hand- 
to-mouth variety; in other words, sufficient only 
for immediate needs. It is admittedly true that 
this is a sane course. Any other would court dis- 
aster. 

But when all is said of a discouraging nature 
the fact remains that the very process which is 
being looked upon with doubt and perhaps fear is 
lending itself to a readjustment along lines of 
rational development in business. Just how far 
vemoved will be the recovery im industria! lines is 
of course a matter only of conjecture, but it is 
apparently certain that a trade revival will come in 
the long run and perhaps before most people ex- 
pect it. The reason for this lies in the fact that 
the very condition which would lead to panic is not 
present. Overproduction is referred to. As a mat- 
ter of fact, instead of overproduction we have sub- 
formal production of goods. In many avenues of 
trade endeavor there is actually a shortage of 
materials, and taking the world at large there is a 
decided shortage. 

Domestic demand is, however, much more apt 
to brighten before foreign demand. The adverse 
exchange situation is a factor of detriment to ex- 
port business, and with most of the exchanges 
going to new low levels during last week there is 
certainly nothing very encouraging in this feature 
of conditions. Goods already ordered and about to 
be shipped have in many instances been canceled, 
and the docks and warehouses are crowded with 
this assortment of materials which there may be 
some difficulty in financing. 

The untoward displays which have been taking 
place have led to ugly rumors, some of them prob- 
ably nothing more than rumors. These run to the 
effect that some big houses are or have been in 
trouble, but that they have been able to tide over 
difficulties for the time being with the aid of the 
banks. This of course is all right, but if the 
tendency is toward commercial! difficulties the 
carrying ability of the banks would eventually 
break down and the crash would be inevitable. It 
is to be hoped that the rumors of impending 
troubles are exaggerated. 


Acceptances 

RETTY much the same conditions which have 

been obtaining in the market for bankers’ 
acceptances for the last month were in evidence last 
week. Business, on the whole, was dull. It was 
somewhat more spotty than it had been previously, 
and at times there was, relatively speaking, a good 
demand. But such intervals were not frequent, nor 
were they productive of much comfort for the deal- 
ers, for the spasmodic demands never lasted for 





long and did not take from the dealers’ portfolios 
any considerable quantity of paper. At other times 
the market was as flat as it had been the week 
before, which is to say that it was about as dull 
and featureless as it well could be. 

Portfolios probably were not quite so bulging at 
the close of the week as they had been seven days 
earlier, This was due in some measure to the 
irregular demand of the last few days, but chiefly 
it was because of the greater discrimination of the 
dealers in taking on new paper. These persons, 
somewhat apprehensive at the rapid manner in 
which bills had begun to pile up, were less inclined 
to take the choice names offered them, with the 
result that more than a few good bills went beg- 
ging. 

Savings banks, which had not been doing much 
for some little time, were back in the market on a 
much diminished scale last week, but even this 
modest buying helped out. Similarly the interior, 
considered the most stable source of absorption for 
more than a year, returned to the market the last 
week and bought a few good names. The forme: 
class of buyer, of course, insisted upon nothing but 
the best: New York names, and because of the 


paucity of demand for some weeks the dealers were 
fully able to comply with these requests. The in- 
terior, showing signs of the propaganda which has 
been conducted to educate them to take good 
names from other cities, were not so exacting in 
their bids, so that between the two there was a 
better distribution than had been seen at any ear- 
lier time in the last two or three weeks. 

Rates were unchanged, and there is little likel:- 
leod that there will be any change of consequence 
for the next month or so. If money rates should 
come down sharply before the turn of the year 
there would probably be some alteration in bill 
rates, but such is not apt to be the case, and for 
this reason rates for prime acceptances, always 
slow to move in comparison with other rates tar 
accommodation, are likely to stay around present 
figures until we get into January. 

The Reserve Bank, which had shown a sharp 
rise in the amount of bills it had purchased the 
previous week, reported a slight decline last week. 
amounting to $783,000, to $91,899.376. It will] he 
interesting to study this account during the next few 
months if the great readjustment of business, which 
so many competent observers are naan takes 
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August Index Number 36.8. 


Actual September Index Number 40.02. 


Number required for September to continue potentia) forecast already begun not less than 40. 


G NCE it requires four index numbers to constitute a forecast of impending favorable business 
conditions, no more can be said at this time than that the preliminary requirements of such a 
forecast have been fulfillcd, the index number for September substanticting the indication given by 
the August number. Should the October number reach 44 or more, an upturn of prices on the New 
York Steck Exchange, the beginning of a long rising market, should be looked for about the end of 
the year and a revival of business activity should be expected in the late Spring or early Summer. 

In genera] the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes im direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shal! be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 
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place. So far, whatever readjustment that has 
occurred has not found very positive reflection in 
the central imstitution’s bill account, but if business 
really is to become as unfavorable as many expect 
it to, there should-be a marked contraction in this 
item. 


Foreign Exchange 

P ROBABLY no single phase of the financial 

situation is causing more concern in respon- 
sible banking quarters than is the continued weak- 
ness throughout the foreign exchange market. In 
the last week all exchanges moved in favor of the 
United States, and most of them moved violently. 
At one time everything but sterling virtually was 
(m panic, and this includes Continental European 
exchanges, those on South America and some of 
the Orientals. There was an arrest to the decline 
before the close of the week, but the “ rally ” was 
only of the most feeble kind and really accom- 
plished nothing more than a temporary respite. 

Yet, while these markets plainly are demoral- 
izeci, it is not easy to account for the situation ex- 
cept te eall it a “silent panic,” and while it does 
resemble a silent panic in some respects, it does 
not in all, and only the most courageous or the 
most fooihardy would term it so. It is a fact, of 
course, that foreign money values have been dis- 
appearing alarmingly of late, and there is good 
reason for apprehension, but the address made by 
Mr Lloyd George in London, on the occasion of 
the Lord Mayor’s banquet last week, served to lay 
some of the alarms. On Wednesday, as it hap- 
pened, there was a sharp rise, entirely in response 
to Mr. Lloyd George’s remarks, but the market fell 
back on Thursday and recovered only a minute 
part of its earlier loss on Friday and Saturday. 

Most of the European countries are complain- 
ing of tremendous speculations now being carried 
on in the foretzn exchange market. London has 
noi said so much about this, but the Continental 
countries have been complaining bitterly, and in 
some quarters demands have been made upon the 
Governments to put an end to the practice. From 
,ur viewpoint—and from their saner viewpoint, as 
well—it is te be hoped that these Governments do 
nothing, or very little, to check the movements by 
artificial means. We have been through artificial 
stabilization plans before and the consequences 
were not happy. If the Continentals now come 
vack and try to shape the course of their exchanges 
it is doubtful if anything but ill will come of it. 

There has been speculation, tremendous specu- 
lation, of course, and it will go on. It has been an 
evil here as well as an evil abroad, but the trouble 
is that when you try to eliminate the evil you also 
are very apt to do something which will interfere 
with legitimate practice. This, at least, has heen 
the experience of the past, and the last five years 
teems with experiences of this kind. 

Further, speeulation cannot dominate the ex- 
change market for long. It can, and frequently 
does, alter natural movements for brief periods of 
time, and it can and does emphasize swings in one 
lirection or the other, but in the long run it is the 
underlying fundamentals which govern substantial 
movements. That is the case now. The real trouble 
with the exchanges is with the fundamentals, and 
not with the speeulation, which goes very little be- 
low the surface. 

It is quite the thing to speak of the “ improve- 
ment ” in Europe’s foreign trade situation. All of 
the belligerent countries and most of the neutrals 
are cutting down the disparity between imports 
and exports. To this extent they are making prog- 
ress. But the fact remains that they stil] are im- 
porting more than they are exporting, thus adding 
to their debts to the countries, chiefly the United 
States, which are selling them goods. The debt, 
instead of diminishing, is increasing; not so rapid- 


wily as it was, to be sure, but increasing, neverthe- 


less. 
In the pre-war days the situation would have 


been different. Then, unfavorable balances in the 
visible movement of trade would be offset by the 
favorable balances accumulated in the imvisible 
movement. Now the invisible balance either has 
ceased to be a factor, or, what is more generally 
the case, favors us, along with the visible balance. 
‘Thus, the piling up of the debt goes merrily on, with 
Europe losing steadily om both accounts. And the 
losing on invisible, as well as the contimeed loss in 
visible, is one of the factors which most observers 
seem to have overlooked. 

In the market last week sterling opened around 
°3.34%, as against the previous week's closing of 
$3.37. It went as low as $3.32% before any rally 
at all occurred, and that figure was the lewest te 
be reached since last February, when sterling was 
in a real panic. But om Wedmesday, thanks to Mr. 
Lloyd George’s remarks at the Lord Mayor’s ban- 
quet, there was a recovery to $3.40% for sight 


bills. The market backed and filled a good deal 
thereafter, going down to $3.35% om Thursday and 
getting up to $3.37 on Friday and again on Satur- 
day, finally closing at $436%, only fractionally 
changed for the week. 

Ih the Continentals, French and Belgian francs 
were soft from the beginning. On Monday French 
francs sold at 5.73 cents to the franc, a new low 
for all time. Belgians sold at 610%, also a new 
low, and considerably under where they had closed 
the preceding week. They rallied a little later, but 
plunged downward again on Thursday, when they 
again made new low records. 

Italian exchange, which had been making new 
lows with startling regularity, continued to break, 
and on Thursday sold down to within a shade of 
31-3 cents each. From Italy came some of the 
loudest complaimts of whoigsale speeulation, and it 
was openly charged that certain persons there were 
sending out wholly false reports ef terrible condi- 
tions within the country. 

The Central European exchanges, too, were de- 
moralized, Austrian crowns going te a new low of 
about % cent each. German exchange, while no- 
tably weak, did not break through the low record 
made early in the year. The exehanges of the so- 
ealled “ new countries ” were in very bad condition. 

Neutral Europe suffered algng with the bellig- 
erents. Dutch, Swiss and Spanish rates al] broke 
to new lows, and the Scandinavians, which had 
been recovering somewhat from their extreme de- 
pression of six weeks or two menths ago, were 
down sharply. 

As for South America, conditions there seem to 
be even worse then those of Europe. Beth Argen- 
tina,and Brazil lost considerably on the week, and 
reports from those countries indicate that foreign 
business has come practically to a standstill. 
Rumors of trouble of a more or less individual na- 
ture have been common for the last several days, 
but thus far little has come-of them. 

Cuba, like the other Latin-American counntries, 
continues to be a troublesome spot. However, some 
of Cuba’s most pressing troubles are likely to be 
remedied today, when a conference between repre- 
sentatives of the agricultural and banking inter- 
ests on the island and somte of the local bankers 
interested in affairs there will be held, at which, it 
is expected, ways and medns wil] be devised for 
making immediate advances to Cuban interests, 
and probably some progress will be made on the 
larger and more comprehensive plan of putting the 
Cuban Government in funds. 

Gold movements the last week were more in- 
teresting than important. Some $6,000,000 Trans- 
vaal gold arrived, bringing the total of arrivals, 
not announcements, on that account up to approxi- 
mately $60,000,000. The Federal Reserve Banks 
received the last of their gold from London, al- 
though this is not shewn in the weekly reports, for 
the reason that all of the metal has not as yet 
passed through the Assay Office. 

A consignment of about $1,500,000 gold came in 
from Sweden during the period. This was forward- 
ed to a local bank and an agency of a Canadian 
bank. But at the Assay Office all of this metal 
was refused on the ground that it might originally 
have come from Russia. There is a policy of the 
Gevernment to refuse Russian gold because of the 
inability to prove conclusively that it is legitimate- 
ly offered for sale. 


Iron and Steel 


DECLINE of more than 500,000 tons im un- 
filled orders on the beoks ef the United States 





ducer the condition is probably myuch intensified 
with relation to the independents, especially these 
engaged in the manufacture of finished prodocts. 
Oi course there is the indetermimate factor cf can- 


Be announcement forthcoming as te the price policy 
for next year. Various rpmors have been about, 
one to the effect that the Steel Corporation would 
make a drastic reduction i 


: 
f 
; 
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of the year. One report last week was to the 
effect that the Steel Corporation would quote $57 
a ton on open hearth rails before a great length 
of time. This would be an advance of $10 a tan 
over the present quotation and is probably much 
higher than any advance that would be ordered. 
Production all along the line is slowing down, 
the independent level being much lower than that 
of the Steel Corporation. A decided reduction in 
operations will probably be neted by the independ- 
ents during the next two months. It is natural 
that new business for the independents should ‘ow 
proportionately less than for the Steel 
since new orders would naturally fall to the com- 
pany offering the lewest quotations 





Shipping 

HIPPING continues te show signs of weakness 

and freight rates have a tendency to decline. 
Charters for the movement of coal have dropped 
te the lowest levels recorded since the outbreak of 
the war. The impression prevails that conditions 
will not be materially better until next Spring. 

The Shipping Board has been on the grill since 
Tuesday, when the inquiry into its operations was 
renewed by the Congressional Select Committee, 
headed by Representative Walsh of Massachusetts. 
Many cases of mismanagement and irregularity 
were cited. 

During the month of October ten new shipping 
companies were formed, having a tota) authorized 
capitalization of $36,500,000. Pive of the new 
ventures were incorporated at a sum in excess of 
$1,000,000. According to Shippimg Board figures, 
American ships are faring better im the matter of 
finding return cargoes. Taking the week of Oct. 
23, Admiral Benson stated that 158 American ships 
brought in 337,862 tons of carge, while 109 foreign- 
flag steamers transported 174,844 toms. Only 75 
American ships came in ballast, as compared with 
121 foreign vessels. 

Announcement has been made by Chester Rowell, 
«x Republican newspaper publisher of Fresno, Cal., 
that he has accepted the office of Commissioner on 
the Shipping Board, tendered to him by President 
Wilson. This has been interpreted to mean that 
President Wilson will seek to complet the persennel 
of the new beard, and will not leave to the incoming 
achninistration the nomination of the members of 
the board. Two more Commissioners must be 
designated before a full board will have been 
named. 

While freight rates are showing a deeline, there 
seems to be slight hepe for a reduction in pas- 
senger rates. P. A. S. Franklin, President of the 
International Mercantile Marine Company, said 
when he sailed for Europe that there could be no 
cut in ocean rates unjess there were a reduction in 
the operating costs of the large transatlantic 
lmers. He declared that plans had heen drawn for 
the construction of two large passenger carriers to 
be built in the United States, but added that he did 
not think it would be wise to place an arder until 
American shipping was privately owned and stood 
on its own feet. Announcement was made that the 
Shipping Board had rejected the $1,170,000 bid 
made by the Polish-American Navigation Cerpo:ra- 
tion for the Black Arrow. 

The Shipping Board has seld the 9,400 dead- 
weight ton steamer William M. Cramp, sow about 
to be completed, te the Atlantic, Gulf and Pacific 
Steamship Corporation for $1,737,000. The 7,771 
deadweight ton freighter Seettsburg hes been pur- 
chased by the George’s Creek Steamship Company 
of New York. Since Aug. 1 the beard has diapesed 
ef fifty-one ships for a tetal of $24,076,648, with 
payments extending over a period ef years. 

The Ward Lime has announced that # will build 
a $3,000,000 freight terminal in the port of Havana, 
te be completed within the next twe years. The 
extension of the pier head line on the Nerth River 
100 feet out inte the stream im the Chelses district 
is expected as the reseit ef a conference which 
Commissioner of Decks and Ferries Murrey Hal- 
bert had with the Secretary of War. Unless seme- 
thing of this nature is done it will be necessary for 
the largest trancatlantic liners te find new decking 
faetiities. 

The present is the siackest time fer ocean 
freights that the American ports have experienced 
in severe) years. it is reperted that seme of the 
smalier steamship compenies are having difficalties 
im meeting their bills, and i in anticipated tha? 
there will be some failares. An application has 
been made in the courts te have @ reseiver zp- 
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The Annalist index Number 


(Rase— Averages 1590-99 100 Fer Cent) 


Weekly Averages 


Nov. 13,1920 . . . 
Nov. 15, 1919 


- « «+ 281.457 
Nov. 16,1918 . . . 285.099 


1915... . 148055 
1914... . 146.069 
1896... 80.096 
1890 . . . 108.252 


“Year to Date 


238.557 


An 


the Food Cost of 


index number is a means of showing fluctuations in the average price 
ations in the average wholesale price of twenty-five food commodities se 


Living 





ofa of commodities. The Annalist Index Number shows the fluctu- 
lected and arranged to represent a theoretical family’s food budget 





Financial Transactions 


Same Week Year Same Period 
last Week. Last Year. to Date. Last Year. 
Sales of stocks. shares................ 6666655 6,641,461 10,351,452 188,768,361% 276,846,851 


- +++ GTT2I8, TH GES. 224,508 G5 21K 801 700 G2 487 C8, ZH 
fHigh 79.56 High 96.05 High 4.07 High 90.50 


Sales of bonds, par value 


Average price of 3) stocks. ....... 2.66. c0cun> ?Low 73.13 Low 36.50 Low 73.13 Low 73 
: §High 72.35 High 74.29 High 73.14 High 79.05 
Average price of # bonds................... ul m6 iL 7m iL 65.57 1 73.80 
Average net yield of ten high-priced bond«.. 5.234% 5.072% 5 4. D5, 
Ce MN, «cocccesecéacscucacecetc $25,200,000 = $10,200,000 $1,405,343,000 §919,505,000 
“asec < “eaaeen’ | *qaduite 139,225,210 199,503,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Baremeter 


——-End of October-—— —-Enéd of September-— 
1 1919. 120. 1919. 





United States nies! orders. tons 639,852 6, 472,666 10,374,804 6,284,638 
Dally pig iron capacity, tons. . 105,745 81,385 104,310 82,232 
Pig iren production, tons.............. 3,278,104 *1, 863 5K 3. 125, 3z5 12,487 285 
*Month of October, tMonth of September 
Ali Mi ti 
June, May. April, March. Feb., Jan., 
1920. 1920. 1920. 1920. 1920. 1920. 
Imboumd ............. sesccesesees GEE 53.772 48,219 39,971 30,006 31,858 
GED Saccecccccccee seccccccoces 24,543 17,121 19,107 22,639 11,007 27,086 
BERG ccncccccccccce seccsccces +38, 140 +36,651 +29,112 +17,332 +18,999 +4,772 
Building Permits (Bradstreet’s) 
————_#eptember -——- August--———_—— ——————July 
1920. 1919 1920. 1919 1920. 1919. 
150 Cities. 150 Cities. 152 Cities. 152 Cities 157 Cities 157 Cities. 
983,919,657 $131,946,084 $100,235,041 $150,177,348 $11,066,957 $135, 454,719 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Eatire country estimated from complete returns from cities representing 92.3 per cent. of 

‘he total. Percentages show changes from year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
$7,986,000 000 —15.6 $392, 472,000,000 +11.6 


9, 830,000,000 +51.2 8,600,000 000 +-47.0 351 615,000,000 +22.6 


Gress Railroad Earnings 








Fourth Week Third Werk Second Week Month of From Jan. 1 
in October in October. in October. August. ‘to Aug. 31. 
2 Roads. Is Roads 15 Reads. 187 Roads. 187 Roads 
SED. éccadecncescesuvccocts $27 esi $19,504,766 $18,221.55 $554.785,872 $§3,822,828,663 
i, evetsanseaaoenasnceoes 21,990,429 14,822,387 13,670,975 471,714,375 3,283,166, 723 
Gaim or toms FRAN OP 6 4GATTL ST 0-44 SSO GL TL.T +S 
. + Be He +33.25% +17 ae + 4e 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
1930. Price Other Years. 
Price. High. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per tb........ 66... ccnee 90.1475 90.19% $09.1475 $0.17125 90.1925 §0.2475 
Cotten : , middling upland, t............ .1e 45 1940 34555 22825 ee 
omey Socuane, BB nnn nnn nc nnn ccc ees 5.10 ee : es e- 
Vine: Nor. Car. Roofers 6 in., per 1600 fect..4000 G40 @00 S140 44.40 
Bites: Packer, No. 1, mative, M.............. = soe ao at, 


Comparison of Week's Commercial Failures (Dun's) 


Week Ended Week Ended eek Ended eek Ended eek Ended 
Nov. 11, 1920. Nov. 13, 1919. Nov. 14, 1918. Nov. 15, 1917. Nov. 16, 1916. 
Over Over To- To To Over 








To- Over 
tal. §5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
SND. dcnccencestecessccencee 7 61 38 2 6 23 oes 33 100 23 
SL Mt nnaibckusedediovasts 72 37 cr) 13 2 10 64 16 14 18 
i Re 47 2 3M 16 41 17 6 Bw oH 2 
Pacific ...... cdiamaneecaiceéh “ 19 2 4 21 7 39 8 36 10 
United States .......0....500 144 18 SS 1 St oe me ge? @ 
Rie deccscacaxtaadans m 15 3 12 4 15 T Py) “ 
Failures by Months 
ps _—— 
1930. 1919. 1920. 1919. 1918. 
Number ...... eee EOP v23 + 6,306 5,319 8,729 
BIND * cavvesaccosttesce $35,914,650 96,871,968  §205,492,130 $85,813,574  $136,955,330 
OUR FOREIGN TRADE 
Quptem Mine Month 
1920. 1919. 1920. 1919. 
ass  F  ! Me hs Me © fe we See | 
errs rer FF 307,283,000 4,363,627, 445 2,568,843, 440 





Mucees of exports. ..........+.+. «+ --$268,000,000 §306.257,000 §1,7%5,626,67 §3,216,870,251 


BAROMETRICS 


| 








The 


State 


of Credit 


Fereign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $130 to $113.12 premium. The discount on 
Mortrent fends tn New York was from $115 te $101.42. The week's range of exchange on the 
principal! foreign centres last week compared as follows: 


Norma! Rates ot 






—Last Week.— —Prev. Week.— —Yr-. 


Foreign Government Securities 


to Date.— Same Wk., 1919 


Exch'ge. Demand. High. low. High Low. High. Lew. High. Low 
” 258i —London .. ° 3.38% 4004 3.19 4.12% 4.104% 
51812 oe 10.74 17.54 9.16 9.538 
5.1812 582. 17.54 8.52 8.82 
3.18 5.46 6.64 5.50 5.5 
5.1813—Italy 13.20 29.67 11.86 12.65 
+. —H 39.00 3.25 37.6875 37.30 
19.30 15.15 8.90 18.20 18.20 
19.20 19.30 11.84 19.70 19.53 
2c" p > ie Bs) 13.06 21.00 20.95 
a. 22.15 37.7% 23.20 
26.80 20.40 13.00 224i 2. 
51.44 4.70 .45 5.50 4.25 
ARS 79.00 78.75 BB. RB. 
48.66 49.08 23.75 Be Bw 
78.00 146.55 eo 94.08 83.00 
cose 179.00 90.00 147.50 147.50 
108.32 167.00 91.00 138.06 139.00 
a2 52.50 47.06 50.625 50.425 
50.00 30.00 46.00 4.75 48.75 
42.44 4.75 HH. 42.90 42.90 
32.55 2.00 16.75 27.125 26.75 
23.83 341 1.01 2.84 248 
20.16 oo) 28 28 35 

20.26 -70 _ cine 
1.08 2.70 2.70 
19.30 Belgrad 2.90 ere io% 
19.30 —Finland ............... 2.20 2.208 2.3 235 1 455 
19.30 —Rumania .............. 1.44 1.44 1.52 1.52 4.45 4.45 
Cables. 
4.8605—London ...........-+.. 3.41% 3.33% 3.44% 3.37% 407% 3.19% 4.14% 11 
5.1813—Paris .........-.--+65- 17.05 17.56 15.76 16.60 10.72 17.56 9.08 9.51 
5.1813—Beigtum ............... 16. 16.48 14.23 15.80 3.61 17.530 8.50 80 
5.1812—Switzerland ........... 6.49 6.63 6.29 6.48 5.44 6.63 5.48 5.53 
DEER occ cccecccsccccces 23.98 W588 27.26 23.79 13.18 29.58 11.7% 12.43 
40.20 —Holland ............... 2.8% as ww. 29.82 39.25 23.35 37.8125 37.60 
19.20 —Greece .........- 9.15 8.35 9.43 9.10 15.235 8.45 guns “ 
BO.FD —Gipele ..n nc ccc cccccccces 12.62 11.86 13.87 13.22 19.35 11.36 19.80 79.58 
26.30 —Copenhagen ..........- 13.25 13.065 13.00 13.30 19.20 13.05 21.15 21.10 é 
26.30 —Stockhoim ............- 18.90 18.60 19.41 18.85 22.30 17.35 23.45 23.30 
26.90 —Christiania ............ BB BS BS 632 DSH 136 220 22.45 
51.44 —Russia ............-+.. 78 16 oe 4+ 1 4.80 4.10 
43.46 —Bombay ..............- 30.50 30.25 30.50 29.00 49.50 2.0 43.75 43.75 
48.06 —Calcutta .............. ww 8. 30.50 22.00 0.50 2.00 28.75 43.75 
78.00 —Hongkong ............. 70.35 @.235 70.8 70.10 108.00 68.10 8.10 93.10 
Lecvesonsgpecvene 101.60 100.00 101.60 100.10 179.30 W508 147.75 147.75 
103.32 —Ghanghai ............-. 5 : S50 84.00 167.50 91.00 139.25 138.25 
GD SEED acdaccccccccceccces 51.00 W875 S1.ID B00 825 685 6h («RTS 
40.53 —Yokohama ............ 1.00 30.875 51.125 51.0 52.73 425 3375 SATS 
™.00 —Manila ................ 7.00 46.73 4.75 46.75 W.25 6.25 49.00 49.00 
42.22 —Buenos Aires .......... HG 633.375 6.1 4 Ce UH UW 4 
GEE wéeidedeecwsrssconsas 16.575 6.375 WAS WIS BD 14.75 27.23 26.875 
2233 —Germany -. 12% 1.50% 137% %1.29% 326 1.01 2.86 230 
2268 —Austria ... e 2 33% zi Bi) 2 1m St 
2026 —Jugostavia ....... 71 7a T™ . —_ acs Sake 
2.28 —Czechosiovakia ........ 104) = «- 1.04 19™ 187% 272 2.72 
19.30 —Beigrade .............. 2.25 28 3.19 3.19 jeden eeee 
ee i ee pe -} 2.25 2K 20 4.57 5.47 
19.30 —Rumania 1.4 1.4% 1.53 isa 4.47 47 
Cost of Money 
Lae Drevious Year to limte. — Same Week—— 
New York Week. Week. High. Low 1919. 1914. 
Cal jolne «6 @& i @F Zz 4 = a 6 
Time loans, GO days som tw 7 x @ 6 
Six months .............. a R4@7% 1" 7 NS @t 6 
Commerc. disc’tsa, 4-6 mos. & - 7 s ah G 


——Same Week ———— 


Last Week. Previous Week. Year to Date. 1918. 1918. 
Brit. Con. 2%... 45%@45 45 51%@45 51 %@50% 61%@50% 
British 5% ..... = Fo3, 8 #14, @no% omen 
British 4%% 16% @Q@76% TO%@7T6% KR @T6% SHG@RS A 
French rentes (in 
a E54 55 5554.75 59. 20@52.60 60. 70@00.25 62.40@62.>) 
French War 
(in Paris)...... 85.20 a. * << dees SK. 73@RS 35 87. G5@PR7 GY 
Bar Gold and Silver 
——Same Week 
Last Week. Year to Date. 1918. rere: 
Bar gold in London..i22s 44@iZisGid 12s Gd4@iife2d § iZis 4d@i@is 7d WeOd ln... 
Bar silver in London... 54%0@59%d Ah Od 4 
Bar ettver in N. Y¥.... S2\%c@80%ec R2SCePHO%C $1.37@76%c $1.27@$1.24% $1.014, 
Average of Wholesale Prices 
Week —— 
Last Week. Previous Week. 1919. 1918. 
Steers, good to choice, live weight........ seeeeee 15398 16. 18.025 17.125 
Hogs, light and heevy..... ececcesesquoces esse 48538 123.2375 14.9625 18.1625 
Fieur, 8. P., per barrel 196 pounds.............. 10.77 12.175 12.95 11.40 
Ficur, W. S.. por bervel 296 pounds.............. 4045 40.35 10.975 11.10 
Potatoes, witlte, per 860 pounds................. 23% 133, a 
Beef. native sides. *__sgbtr Sepenoahaeatied 2- 2150 2% -2275 
Mutton,. dressed, =. Sabect ode gaueewesees BB B = 7) 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 
Week Ended Bank Clea ° By Telegraph to 
Saturday, Nov. 13 rug. The Annalist 
Central Last Week——____ ————-Year to Date—____ SSS Oe Year to Date-————— 
Reserve cities Dp. 1920. , Other cities. 1920. 1919 1920. 1919. 
New York ............... $4,631,102,542  $5,868,072,085 $214,864,756,041 $203,473,424,286 | Baltimore .............. $87,120,016 $97,272,561 $4,318,506,373 $3, 791,382,068 
aaa *... 600,965,959 656,667,299 28,999,011 347 25,840,041,085 | Buffalo ................. 48 SBA Ce 45,726,423 2.016,315,760 1,402,570,033 
3 p MEME ccesecccecvcecs 151,657,574 173,595,182 7,400,730,816 6,068,839,510 | Cincinnati .............. 65,774,000 66,256,855 3, 182,656,400 2,719, 958,015 
Columbus, Ohio ........ 15,972,400 16,086,200 450,020, 100 947,942,862 
Total, 3 C. R. cities. .$5,383,726,075 $6,698,334,566 $251,264,498,204 £235,383,105,731 | Denver ................. 22,582, 6R6 2,365,334 $53,555,658 1,043, 104,732 
SEE, Sawkwencdcendics *19.6% [Li ae 76, 736,000 58,531,000 3,437,135,000 2,044,521,000 
i ae 27,484,434 18,872,313 1,122,393,513 R22, 96K, 243 
aaa a 
ons amet mmeies | eee ce Bees Reems ee ees 
389,124,431 16,923,477,411 15,327,802,467 | Pittsburgh .............. 187 855,779 170.572. 588 7 678 009,833 6.294, 480.776 
119,933,367 5,804,688 984 (is i oo... ll 12 636 600 16.757 900 " €29 125 718 408.957 309 
243,112,784 = 10,610,820, 433 6,068,850,297 | st Paul ................ 48,507,848 20,583,996 1,344. 193,588 828,004.507 
SADA DE —--DOETALOOD —TO.Y.ITEOSS | Seattle 2 |) sa moaReT © si.oeoue = nas. 2a2.203 1,870,888, 109 
8454 TUTE) GB BROUTSES | Washington ........._- 18.335, 256 17. 784, OR2 776.435.490 04 140,414 
Total, 6 cities........ wee $1,500,292 508 ee $54,043, 206,929 Totai, 14 cities....... §743.787.728 $706,123.992  $32.479,031,206  $26,909,941,337 
fmorease .........-----.. : PION <5 occa secesss. 5.3% 20.1% 
Total, 9 cities........ $6,775,245,883 §8,207,627,164 $316,480,445,08) $290,426,312,600 ici cian Se 
GING 6 occ ccesecccsss. *17.4% 9.3% Total, 23 cities....... $7,519,033,811 $5,913,751,087 $348,968,478.205 $§316,336,254,197 
*Decreaze. III, fos deacxsotese. *15.0% 10.3% 
ctual Condition § f the Federal R Bank 
a tatements of t. edera eserve banks Nov. 12 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11 Dist. 12. 
Boston. New York. Philadeiphia. Cleveland. 4 Atianta. St. Louis. Minneapolis. Kansas City Dallas. San Fran‘cc. 
Gold reserve $193,442,000  $464,821,000  $192,122,000  $268,947,000 $84,333,000 $85,279,000 $297,653,000 $76,110,000 182,000 $68,909,000 $50,737,000 $177,143,000 
Bitlis on havd..... 213,404,000 1,043,438,000 198,013,000 245,304,000 122,573,000 140,570,000 500,665,000 118,914,000 85,443,000 114,843,000 78,468,000 210,969,000 
Total resources .. 502,153,000 1,875,850,000 487,123,000 617,734,000 288,933,000 274,824,000  955,€86,000 268,455,000 171,529,000 271,561,000 197,300,000 445,434,000 
Due to members.. 120,615,000 712,744,000 112,813,000 150,276,000 55,646,000 47,192,000 249,820,000 63,308,000 46,262,000 78,628,000 40,742,000 114,818,000 
Notes in circulat’n 289,041,000 872,609,000 272,469,000 351,659,000 146,700,000 176,195,000 546,615,000 137,340,000 82,729,000 108,161,000 87,787,000 256,662,000 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as fellows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 
, New York ———Chicago— 
RESOURCES— Last Week. Previous Week. Year Ago. Nov. 5. Oct. 29 Nov. 5. Oct. 2. 
Gold coin and certificates..................... 814,000 $174,702,000  $248,601,000 Number ef reporting banks _. 72 72 51 5 | 
Gold settlement Fund, Federal Reserve Board 409,075,000 417,984,000 440,078,000 U. S. bonds to secure circulation $37,362,000 $36,966,000 $1,439,000 $1,440,000 
Gold with foreign agencies...................- 77,244,000 77,514,000 146,176,000 U. 8. bonds, incl. Liberty bonds 218,375,000 216,486,000 17,001,000 _ 16,485,000 
U. 8S. Vietory notes............. 73,934,000 74,010,000 11,166,000 11,174,000 
U. 8S. ctfs. of indebtedness... ... 128,188,000 132,558,000 15,836,000 17,745,000 
REE Ge S BF BAERD.....--..+++0+-+0%2 GUBE,SES,000 = 9070,200,000 8 FEDEOEEOSO | ons UY. & socurities........... 457,850,000 460,020,000 45,442,000 48, 824.000 
Gold with Federal Reserve agents............ 1,177,689,000 1,152,346,000 1,194,319,000 | Loans sec. by U. 8. bonds, &c.. 411,201,000 410,604,000 60,614,000 63,266,000 
Gold redemption fund..................0-e000% 174,856,000 179,127,000 104,086,000 Loans sec. by stocks and bonds 1,147,.200,000 1,206,383,000 335,479,000 335, 184,000 
All other loans and investments 3,612,185,000 3,003,496,000 1,061,788,000 1,063,643,000 
Total ioans and = 445.000  5,680,503,000 1,503,333,000 1,508,859,000 
iad ota ik om anna email -$2,008,678,000 rs aaa, a 
‘Tetsl geld voserves $2,001,673,000 $2,133,260,000 | po oorve with Fed. Res. Banks. 579,841,000 603.782.000 134,780,000 138,153,000 
Legal tender notes, silver, &c................. 171,333,000 168,056,000 06,846,000 Caagh in vault................... 110,342,000 102,819,000 43,178,000 37,647,000 
Net demand deposits...°....... 4,436,063,000 4,506,067,000 937,514,000 942,140,000 
Total reserves ..-..-2+00sosseeeeeeseees 4#2.100611,000 $2190,720,000 $2.200,106,000 | Goverammont depoaite ....... ‘taaunon Bs.be0.000 2.383.000 A aan.ON0 
\ . Bilis payable with F. R. Bank. 214.797.000  316.208.000 23.688,000 24,236,008 
| | 1,215,101,000 1,700,618,000 | Bills rediec't'd with F. R. Bank 575,570,000 365,301,008 205,658,000 300,687,400 
\ 1,611,724,000 439,000,000 ——AMN Reserve Cities Reserve Branch Cities— 
299,768,000 455,653,000 Nov. 5 Oct. 28 Nev. & Oct. 22. 
Number of reporting banks 285 2eR 
‘4 Total bills on hand................-----++- $3,072,404,000 $3,126,504,000 $2,505,271,000 U. 8. bonds to secure $96,035,000 $95,841,000 $72,350,000 $72,322,000 
v} United States Government bonds............. 26,863,000 26,865,000 26,846,000 | U. 8. bonds, incl. Liberty bonds 342,097,000 338, 158,000 147,765,000 149,194,000 
United States Victory notes................... 8,600 79.000 | U. S. Victory notea............ 104,946,000 105,225,000 52,315,000 51,856,000 
i United States certificates of indebtedness. 200,310,800 4. 208,047,000 U. & etfs of indebtedness... .. 184,168,000 189,420,000 60,079,080 62 FB HN 
‘ Total U. S. securities........... 727,248,000 “T2R-G65,000  S22.568,000 337,158,000 
f Total earning assects....................-.- $3,368,846,000 $3,421.575,000 $2,900,734,000 | Loans sec. by U. 8. bonds, &c. 677,008,000 79.222 G00 125,092,000 137, 834, con 
| Loans sec. by stocks and bonds 2,179,406,009 2_237,900,000 493,840,000 643,900 
4 Bank premises ........ nf tecreerenctcacctecsess 16,577,000 = 16,081,000 12,286,000 | ay) other loans and investments 7,397.462,000 7,391,264.000 2.304.778.0008 2,810,448,000 
} Uncollected items and’ other deductions from . Total loans and investments. ..10,9%1,243,000 11,037,191,000 3,267,120,000 3,274,883,000 
4 ghaensedasscccccsstvessessecses 772,277,000 787,960,000 1,023,574,000 | Reserve with Fed. Res. Banks. 978,681,000 1,003,072.000 203,496,000 206,887,000 
Five p. c redemption fund against Federal Cash in vault................... 222,567,000 208,616,000 76,326,000 72,043,000 
« Reserve Bank notes...............6..----55-- 12,000,000 12,038,000 13,009,000 Net demand deposits........... 7,740,2089,000 7,823,307,000 1,755,420,008 1,749,785,000 
All other resources.......--.-...06+.--00. eee 6,790,000 6,032,000 10,071,000 | Time deposits .................. 1,200,698,000 1,285,914,000 913,832,000 , 636,000 
vernment deposits ........... 32,058,000 56,996,000 9,620,000 17,053,000 
I I on ne oe - cc cccccncccacsocean $6,356,591,000 $6,413,436,000 $6,159,760,000 = ae se R. Bank. 454,596,000 451,568,000 148,389,000 138,237,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bilis redisc’t'd with F. R. Bank 1,192,133,000 1,168, 241,000 218,885,000 219,048,000 
ee aan a 3-9 00054ssanaceccendoon $88,847,000 $97,824,000 $86,760,000 All Other Reporting Banks— 
2 Se ae 164,745,000 164,745,000 81,087,000 Nov. 5. Oct. 28. 
Government deposits ....... 2... 2-6... .eeeeeeee 17,845,000 47,378,000 77,912,000 | Number of reporting banks..................- 330 330 
Due to members—reserve account............. 1,801,864,000 1,777,229,000 1,863,379,000 United States bonds to secure circulation... $100,812,000 $100,688,000 
Deferred availability items.................... 001,624,000 631,353, 842,067,000 | United States bonds, including Liberty bonds 120,225,000 120,038,000 
Other deposits included for Govt. credits... ... 25,708,000 26,923,000 38,204,000 | United Victory motes.........- LIES 36,366,000 36,305,000 
~ United States certificates of indebtedness 40,978,000 41,787,000 
4 Total groes deposits..................--+++- $2,447,041,000 $2,482,883,000 $2,881,832,000 | Total United States securities............... 298,379,000 208,613,000 
rve notes in actual circulation... 3,328,985,000 3,354,180,000, ~ 2,808,456,000 eee oe coon woe a bonds, &< Posen yee 
Fed. Res. Bank notes in circulation, net lab. 215,080,000 214,533,000 257,281,000 | All other loans and investments............. 1,883, 278,000 1,997,584,000 
Al athar Hellliias....-..--------2--+0--2200++ 893,000 99,271,000 44,335,000 | Total loans and investments. ... 2:708,973.000 2,705,342, 000 
Rete INNES 565352 5...-0-.02.--0sseend $6,356,501,000 $6,413,436,000 $6,150,760,000 | Reserve with Federal Reserve Banks.......---- ‘cee canna 
Ratlo of total reserves to net deposit and 2 Net demand deposits................-.-66.seeeees 1,508,585,000 1,582,555,000 
F. RB. note Hlabilities combined.............. 43.0% 43.0% 47.1% Time deposits .............-.- C12, 663,688 
Ratic of gold reserves to F. BR. notes in cir- Goverument depealte .................- 3,734,000 6,682.00 
culation after setting aside 35 per cent. Bis payabic with Federai Reserve Hen 83,911 288 Om 
against net deposit abilities... ixcoresnt~ t7.9% 41.0% 35.2% | Bills rediscounted with Federal Reserve Bank 178,581,008 182,161,000 
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New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for lene than that amount they are marked with an asterisk (~ 
Total Sales 64a, 461 Shares 


Week Ended November 


New York, Monaay, November 
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—_————--———— Yearly Price Ranges ——————————-. Auwunt -—— Last Dividend ———. ———-——- Last Week's Transactions — 
1918. 1919. This Year to Date. STOCKS. Capital Date rer. F- 

digh. High. Low. High. Date. Low. Stock Listed. Paid. Ceat. ried. First. High. Low. Last Change. Sales. 
» a SR se sesceces ACME TEA Ist pf..........-. 2,750,000 Sept. 1,° 1% he a< ee ey S4 .s eee 
ty i 2% Ww Mar. 31 Adams Express ..........-...- 088, Dee. 1, °H 3 eo bby we 34 3t — 3% iw 
: ie] 2? 4% Mar. 3 Advance Rumely .............. ° os 2% 2% 2 20 —7 2.0), 
4 76 bits 72 Jan. 12 Advance Rumely pf 300 1% r 57% 3TH 4 D4 —3 mi 

43 rey ae&% Jan. 45 Ajax Rubber ( 9.0 * 38% Mh 31% $2 = Wi 6.000 
1 *% i% ™% r. 24 Gold M ($10) se o- 1% ik 1% 1% 1,700 
Eth ps4 1% % Mar. %tt Alaska Jun. G. M. ( ae oe 1% 1% 1% 1% 6,400 

135 "1. rT ee TT TTT ee Albany & We s 71m 
re 4 Pe 100% May All-American Cables a -. 1aKs esses 
a éa ‘ is Nov. 4 Alliance Realty .......+. De o- bis * cis i —3 100 
an ee o 42% Sept. I7 Allied Chemical & ° es . aT aT) 32M ae = 4% 6,400 
ee es rT w2% Nov 0 Allied Chem. & Dye pf. . oe oe bs 12% 2 92 + 3 200 
a7 17% omy » 3% Jan 3 Allis-Chalmers Mfg.... Nov. 15, 2? ! Me 1 3% ws Ze — 2% SOK 
Nth 72% vi 31% %2 Jan $ Allis-Chalmers Mfg. pf Oct. UB, "2 1% ¥ 72 72% 70% ms — mh LD 
on os os es 01 060Oct. B . Suger } Nov. 4, "Ro 2 7 iim nance 
Os 7s 11% st i Jan. 28 On. 6, 2 ¢ rh] 75% by ry — ™& 10,100 
01 aol, 1a 102 i% Jan. I Am. Agricultu Oct. Lb, BD ite $ Lys sb 82 N2t, — 1% 300 
Bh 31% en 33 ) Apr. i Am. Hank Note ($) Nov. 1, "2? $1 46 4g i sid — 1} 2m 
12 41% 51% 42 45% Jan. 28 Am. Bank Note pf. Ot. 1, “DB te a i ot 12% a reepe 
m4 48 101% 62 103% Apr. 16 Am. Beet Sugar Co ia. - BP 2 rey oT GX% Mb i —13% 8,000 
91% 82 w Bob Y LJ Jan. GS Am. Beet Sugar pf Oot. 2 SD I*% u 7 Py ae ra ne antaies 
a ‘a 143% Sty 12s Jan. 2 Am. Bosch Magneto tah.). i Oct. |, ad e Ny in 6% 5 3 4.500 
oe ee an & wo July 2 Am. Brake Shoe . sg new. (ah. 150,000 Sept. , “ 4 4) ot) 4 _ 100 
on ee os m July ww Am.Brake 3. & Fy. pf. new... 9,000.U00 Sept. a, "@ * 3 . oe NIM os 
te RS oa, 412% 47% Jan $ Am. Can Uo..... SS’ ¢ eer . ee a 2% 25% 2% — 4 24,300 
vo wy Wis 11 Jan. 2 Am. Can. Co. pf.. 41,2353.508 Net. . “> “— q Bad Mi bed S4ke — DP 1,000 

ely 118% “4% 147% Apr. ¥ Am. Car & Foundry.. 30,000,000 On. 1. °2 3 132% 132% 12% 125 —8 26,000 
w5 106 119 113 116% Jan. 5S Am. Car & Foundry pf... . 30,000,000 Ort. 1, "v 1% bi 109 100 10N s 2 Gon 
44% ss : Sis gU% 4% Jan. 3 Am. Cotten O8 Os........c005 20,287,160 June 1, BW 1 ~~ 24% 2 4.400 
ot) 738 8s sé Mar. 26 Am. Cotton Ol Oo. pf........ 10,188,000 June 1, “= 3 BSA 72% TZ wm, 200) 
as - l4y 10% 1% Jan. 14 Am. Drug Af Psi0) penne 5,210,289 Sept. 15, 2 Rad BA 0 9 7 10,200 
95 — T% 1 7% jj1%5 Mar. 31 American Express ........... 8.000, Ot. 1°27 Hw @ 12% 136 130 1,700 
22% 12 130 13% u™% Jan. 2 & Leather Uo...... 31,274,100 wendbanes we es 1% ¢ 6,700 
4h, so 142% 71% 123 0Ol Jan. 3 American Hide & Leather pf.. 10,058,700 Oct. 1. “= iy rP) » aT wk 9.200 
49 11% 16% 37% 53% Mar. iv pe errr e 7,101,400 Apr. 4. = 1 P bthy 4514 SY 1,400 
8 le 76% = Jan. 2 American Ice pf............-- 14,920,000 Oct. 25, “SO It e a8 rely i 1,600 
ee ee 132% = 1G 11% Jan. ” Am. international ........... 49,00, Sept. 30. “BW 5% y tls Ped th 4% —13% 60,100 
aa ae “ on 14% Jan. 2 Am. La 4 F. La % ($10)... 2.100, Nov. 15, 2 ‘Se % 0% ey wy % — § ae 
47% 2 iu 14% 0 Apr. 7 American Linseed Co......... 16,738 Qun Sept. 15, WD a % tai, SB 63 — >) 
92 Wy Uy w% Jan. 27 Am. Linseed y- —  newnee eed 16,750,000 Sept. 30, “2 1% 90 ot Me s% — quo 
7% 53 117% i) 0% Apr. & Am. Lacomotive Co.......... + B7w,000 Sept. 2, “> lke 3 93 WSR SOK NHK 7% 4.020 

107% wh 100% 100 107 Mar. 9% Am. Leconetive Oe F-.) Sept. BW, "2 ™ ¥ 192% 12% 101 101 4100 
ee ee 63 4 6=6Jan. 2 Am. Malt & Grain «#.).. ‘ , na 26 26 2 24 — 2% G00 

ee 7 Nov. If Am. Kadbator (@25)........-. 13,808,2 ecesccese 73 *73 72 72 300 
ci —” 17% June 8 Am ety Razer ( Deccvcce 12,300. cesecs 2 12% 1 10 — 3 12 hoe 

144 135 135 ie beens . Am ~ Oe 7,900,000 Nev. 1, "Ss 4 g ws 135 epee 
er ee 47% 36 3% Jan. Am. Ship & Com. (ah.).-....- SERIBD = nccee eine * 1344 15 11% 12% — 2% 31.500 
“Ne 5% 61% ‘2 Jan. 3 Am. Smelt. & Ref. Go.....--- Bee en. i. 7 i |r a 7H, 100 
3% 100% “ 100% Jan. 13 Am. Smelt. & Ref. Ce. pf.... 50,000,008 ip. i. SS ”m ze oI oT a od ! 1,200 

Me 7 830 Mar. 3 Am. Smetters pf. A......... . 2720 on. | Se Vy y is 7s 16% i — 2% 2ue 

108 140 1UI% 115% Jan. & American Boawfl.... .-...-..+- it .wwe,CuR ot bp 3 \ We 10% 100%. mm, — Hy 700 
5 wo ~ SS Jan. 13 American Suatf pt PEI 2,062.08 Occ. 1, m= iy x xO sO aD ‘ 100 
es “a Mar. 2 Am. Steel Found. ae 5-3)... 15,255,380 Oct. 15, > ie 3 sti be 3I% 31% = —5S 16.100 
a= U6Ly 91% u3% Jan. Ww Am. Steel Found. pf.......... 5,481,300 _. », DP ‘ NG Noy St 83 —2 ino 
216 Jay 111% 142 Apr. Am. Sugar Mef. Co........... OPO oan. 3, SR « 101% 102% May % i. F BN tan 
ite 119 113% 1% Jan. 7 Am. Sugar Ref. Co. pf....... 45.VUn Ue Oct. +, DR —m 105% 105% 104% 1in% — 4% 300 
145% er) WA, Mar. 22 Am. Sumatra Tobeceo........ 34.447.400 = Nov. to it a 7 74% 7% 16,60) 
103 100 90% 3S = Apr. 12 Am. Sumatra Tobacco pf... .. 196K Say Sept. 5. z sa Cs] 85 nh KS 7 100 
eo so 52 on Amn. Tee. & Gelbec< ccccccsces 4,0OH.a0 Sept. 1, ™ a w» 41% ww — & 300 
Tey e 100% Jan. 30 Amp. Tah. © FH. Gi ccccccccs ae. Oct. 1, "= 3 q too 100% mig Mm, — 3 9,200 
198% WY 314% 191% 285 Jan. & Am. Tobacco Co.............. 40,242,200 Sept. 2, “2 3 ‘is 2% 122% 113 xs —7 1,00 
“s ae 310 June 29 Am. Tobacco, Class B........ 10,080.55) Sept. 3, °2 bE jut 389% 120% 111% x14 — 4 6,800 

100% 106 035% 97% Jan. 7 Am. Tob. Co. pf. new 7 Oct. 1, “oe ™% 2 xP Sy Dy Hy _ on 
es : = ee % Apr. WwW Aim. Wholesale pf 227 Oct. 1, 1 2 re 92 21% oh + 1¥ pene 
bie ts te 45g 05% Jan. 2 American Woolen Co Oct. 13, °° ! @ ary 6 — % ot ee |) 
bi we 110% wy 106% Jan. 2 American Wooien Ce. pf Oct. 15, iz Q ah O2% - = 2a a 200 
3% 20% ak] t% 6% Jan. 3% Am. Writing Paper pf Apr. 13, °13 ) pe eH HY 41 1% —3 Beer 
oN s ry we jen. '® —o- > 2 = May 1.°37 8.00 % 12 6% 1 3,700 

™ Jan. m. 2, bL. Pp Nov. 1, ‘2 ~ “) 2 32 s tan 
eo oe 12 1 2 Oct 6 BRR BIROE ccccccccccccccccess «SED i cccccccce = bs rs P5) 
ee ee 24% 15 Hn Sept. 22 Be BEES GEy i cccidekooseccss * SD —s—=“#€ds«wahkatdcéc a pe ae : vhs ae , ? 
4% ic) 7 is i% Apr. 6 Anacon. C. M. ug. 23, 2 3 y Tete Ny 4794 s bed Pal — 5% $5,400 

- 2% % m™ i 6% Jan. 3 Assets Realiza. Oct. 1, °33 | ee By 3% 3 3 - 1,000 
Ne 12 Hh li% % Jan 3 Associated Dry G ov. 1, @ ' y ban 27% 24 24 — 2% 1th 
a iD | 82 6) 74% Jan. 17 Assoc. Dry Goods ist pf Sept. 3, "2 1% g oats to is aS — 40 
aed 36% Sy Og 7% Jan. 7 Assoc. Dry G pt. 1, "=. 1% q a3 a 
7 bal 92 68 12 60 Jan. 8 Associated Oil Y et. 2. “2p it g WH, = 12 107 107 — > SOO 
70% a Lad HOS 0% Nov. 5 Atchison, Topeka & Santa Fe. 223,054,000 Sept. 2, QW wy No% xU% N4y Mu — 35,400 
w2% [*) 9 76% s2 Jan % Atch., Topeka & Santa Fe pf. 124,299,500 Aug. ?, "2 = SA T rt 77 77 - & 2,1 
0% 5 15% 6 124% Sept. 77 Atlanta, Birm. &@ Atl.......... 3v,000,000 asecepass se a Ny u 7% s — % 2,400 
108 oy 107 8i% WHY Oct a Atlantic Coast Line .......... 67 586,200 July 1, “D> Ay SA tM mks Nt he -~ 6 xOO 
3 97% 192% 92 it% Jan > Ati., Gulf & W. I. 8S. 8...... 4.963.400 ug. D> Sa reg 12% 19% 114% —Hi%, 165,000 

38 78% 64 7 Jan. 7 SG... G. & W..-4..B. BG. Beccce 14,979,900 July 1}, 2.3 y az 2 tw ts —3 soo 
me ne - 2% Aug. 12 Atlantic Fruit ish.).....-.... ne  sacesseus “ 15 13% es mM = — 1,800 
ae ‘ ‘ 22% Nov. 1! Atlas Tack (sh.).... a = =—ss hkenséene a ny ms Ry 21 21 — % wo 
+ - ; *I57e) =Maer. 5 Atlantic Refining . 5,020,080 Sept. 15. “20 ] g ie = 1am 1 —140 a 
‘ ai es tt Feb. 27 Atlantic Kefining p 20.000 080 Nov, 13, % 2 ‘ - aa 105 : 
oa ot 20% 4% 9% Jan 8 Auto Sales ($0)..... 4,02). 600 ee J i 4k, 4s, AK) 
ae ~ ms 2° 2% Jan. 15 Auto Sales pf. ($50)...... aa 130 > % ? = . ; Ww e> 

: ot ee 2 May 2 Austin, N. & Co. ish.)........ 150.008 es ee Pome 52% 12 tz — 1% “nm 
es oe os NZ June 16 Bee, Be Oe Ge. Bilan ccecnese 5.500.000 ~ 1% Q 72% 72 72% : — me 

101 Oty, ae thite 4m Apr. » BALDWIN LOCOMOTIV 28.008, 00u >» he i, = LR 1m — % 273.400 
— o<) 121% 100 Neat, Jan. 5 Baldwin Locomotive pf O80, "20 Mm = > mm ON -_s a 
62 ay soy , Oct. 2 Baltimore & Ohio Mar. }, "39 2 . a% 15%, 36 % DOU 
oy 53 As Shs M6 6Oet,. @ “« Vin § Sep:. 1. °R 2 sa m= ts 19% 3 5,400 
oe ee _ wi mx Jan. % Barnet Leather (sh.) J Aug. ee) rc?) * ‘ 

os La) o1 KS Jan > Barnet Leather p 1.068, Oct. i, "2 t% .?) ae 

ee ee és [0% Mar. 2 Barnsdali Corp., Class A (3235) 13,008,600 Oct. ». 2 Q oe BD 7) 200) 
oe ee ° ee 4i% May 17 Barnsdall Corp., Class B ($25) _ 3.600.808 Oct. DB we he @ sn ‘ . 

110 85 145 403 30 June 158 SEE Wit anndiastencdecal ae 56,372.608 Oct. 2. = 2 ey bes 128 125% — ah 4m) 
oe ‘ es mt Nov. 1? Barrett Co. Chem. Con. tr.efa —_....... occMges<e . ° bot Lt) 12 2 aM 
107% WO% 119 110 1% san. 6 oe St Seer 7.73),90 oe. Li. m= Eis One = 105 2m 

- a ae 105% Nov. 5 q Barrett Co. pf..Chem.en.cof @. — escccses «se sccccese . . tex) 10) 105 100 
™ 1 2 1% ™% Jan. 2 2 Batopilas Mining ($20)........ 8,093,.9% Kee. 2), te bcs t 1% 1a 
as as coy 26 42% Apr. i: Bethlehem Motors........ G> Bee _cecesceces oe 2% 3 + zt 
96 6 10% hobs imi Apr. 7 2 Bethlehem Steel............-. 4,267 See (ct. . > ”% 2 or, rts n7% 3 5.200 
ws 59% 112 5% Net Jan % iz Bethichem Steel, Cl. B. tr cfs. 4,600,460 Oct. 1, = ’ Q it Tabb —7 64,600 
nH ae 106 ge 102% Feb. 24 3 Rethlehem Steel 7% pf.....-..- 400s £8 Oct. t.. "> ? yg ot ° . 

106% 964 16 101% 114 Jan. 6 2 Bethlehem Steel &% vot Sedacae 29,958,440 het 1. > 3 4 yey Hy 105 % +2 
2% ~C~«S oo ii i Jan. © 2 Booth Fisheries.......... ish.) 3 Ap. i. _— 2: —=" rr7y % i% Zio 
ee ee ba) | ee Cee Booth Fisheries Ist pf........ et. = ~*~, rv) +° NO 
ee es 102 S5% Apr. 3 4 Brooklyn Edison.............. 37,22. ep. }, 3 oe ~ ~ iw Tt) —- % hw 
aay = ab ” 1T Mar. 5 as Brooklyn Rapid Transit Co... @.984.000 dan. 7, "S by - ie “4 12% 12% 1% aso 
- ee ay is Mar. 15 14 B. R. T. certificates of dep... 25.50608 ........-.- oe ’ ” i% DA — 2.500 
ua, 7 "1 eG Ont zZ a» Brooklyn Union Gas.........- 3 £04 OO Oct. 4, by o< it, 
co 62 292% 3 or, Jum 3 3 SS MED vincanedddessensees a, Beep. 3. 7? % ey 2 ° us 
On co 11 or 18% May 4 3 POU BGS Boo oc occcccosccce S Za. Now. ?, aS y : my es 
16% eo ey ™ Mar. 26 = Bruns. T. & a Serre 2) eee - ee Te ” ie 4 ~ t% 700 
me os “ ws i Ont. & . Bull. & Susquehanna.........- ;, mm a : fe "Ss Ty Tie 7% 100 
“80 70 "12% we © Jjuy 2 2 Buffalo & Susynteans pf.. Lt. sone 2, “HS + 3 RA ° 4 oe 
ee tid J 3 don. 5 “ Buffalo. Roch. & Pitts........ i Au. &% B = nA ° ru 
an es oF 7 eo  <peusen Roft.. , ep ‘ Pitts. pf.. Aux. % 2 3 AA “ 

161% sm 168 315 190 «6Apr. 7 . NE ME  cicincneceoeeis S198 ae Nov. 5. ‘oe 24 Q bed mt ™ir My we 2.4m) 
110 110 my 1G joey, Mar. 15 13 Burns io ME cccbusckeesenn 1,947. Oo New. 1. °>> % g WT, 

80 ~~ 4 La Sa. pO 90se9 Bush Terminal..............-. 624, Juty th + BA : NS 

Ite ™ 3% “ 2% Jan. & .-2 ButterieK Oo.............-+.-- 14sec me Rep 1, °% . 4 on 3a 2 ti 0K t M0 
12% De 17 5% i% Jan. @ 13 Butte Cop. & Zine ($5)......- po ee) Jume 3. °T = Sie ory Dy They % — 3 4.frKy 
x 16% ™ wy 2% Jan. 12 2 Butte and Superior ($1v)..... sam fe Sep. 2. “3t “2 1A, Phy 1 rte a 7 me 
e° es at 1% 2 Jan 4 % CADHO CEN. O. & R........ eee 0 swwbonecce . oo ri Ly ag 1% — % >, 
*” BW Lg ty %% Jan. 2 iS California Packing ..... (sh.) foo i * Bie YQ tn % oa tA, ++ 2H 14,400 

12 ey a “ Jan. & 3 . ° or ts ™ .. 2 ra 2) > -3 3.0K) 
“7 ae aay e 73% = < ” er ?. > e: ~—% YW ~ oe ire oe — ™& M465 

7 ar. 5 ay opt. a y a a ab Sts — 2 un 

174% = 135 sion m% +46 Jas. 3 110 20 on +. mw a za Tu, tN 5, — #% R000 
ce co 4a a2 jan. 7 an is ax 2% SB 1% Ba "A 2 
és es ee es 1% Oct. a 8 1 eeesees es oo oe ay Lo Mie 1% cuer 
$2 os 10) 1% ww Jan. 4% MOLY i h—<_~ tm = @ No = Mo z ain 
77 Nn, «5%, 18 Jan 5 a is auc. = eo. i i BH me 357m 
108 114 14% 108% Jan. i ~ *B aor t= . a o 1, Hey 5 + % Tu 
4 213 = 7% — 4 17S bo] Boe & = z a F : 20 P 
: 6i% . an. 3 B% ” ep. 2. ‘ > Sl, 14 34% 3 7.4 
so% o% 1% @ Jas. 7 a 20 an t = Q 4% ay $t% sa‘ - -m teh 

7 90% be © Mar. 17 ~~ "% on fe “= 4 a mi * 3 ; 

oe “1 bal 164% Mar. 74% p,] oan ta “a a = oe 74! To, - & ZZ) 
52% Sie 70% Nov. & a 3 Jame = = a « mz 2% — We 2000 
n 32% ; Nu Oe. 4 4 “ ewenss ooo . oe » td sy - % fun 
8 1% Lb 2% Sept. 29 rd 4 ie a ny WAS Ta an 174 90 
pp 1% > %& Sen 2 ry " ve teeeeee -- -- % nal % is + Us on 
° 17% 4 37% ~=Sept. 27 aA 1» as =< - oo bs for ™ 9 + & ven 
‘8 2 7% 14% Ort. 4 7 w Feb. 15. “@ z - Lio Ae _ a s& — % 13.500 
2 ao zt 3% Ort. 4 iss n July 1% “uF 5 4 a4 2% — % 14,500 
aN a SE ote 3% Ort. Samy - «& Paul Sep. f.. "3F ™ SA a% = = — *& 5. Toe 

a Sf See RSs Settee: Sic sa wR B-2 BE 

. - ‘ort western. uly 15, ” at i 4 z —$ 13,208 

:37 wD LLB 2% Jes. iS ~ 28 8=s Chht. & Nerthwestern pf....... July 15, ‘20 % BA a _ ia itz hos ie 
7% im 110% Apr. * . 3, = = ¢ ™“ <s« iim wm +4 2.300 
mm 1% ay 4% Feo. @ 2 #@C., R 2. & P. tem. efo....... 7%,000000 _............ wn ‘ 3 = roe 2» — %& $t6, 008 
id AS Sa tre Om a 1, "Dm SA 50% é * Tl — % +008 
BPRS: i sete BRB 

: 3 i% Ba, @ _ 100 
30 -* S&S Mar. ” 2D. 2» 3% BA ae as one R, 

mM y Jan. 3 32 0=—ss hile Copper (@25)........... 000,000  _......... ne ee 13%, 1, 1 12% — %& 16,700 
ig jan. 2 3 . 0, time @ “7a ma st #8 _ $5,200 
- a eS Sep. s 1, "10 2 es bf loses niin 
° a 2 ® Oc. » a mR ™ @ 6s rs ir 6+ = 200 
a oo oT < Jan. 4 ‘a I. = bas ‘ Oe be pe. ne 

Jan. 5 . M ums, az ie 1,000 
es 4 F—} ee a.) 1. > “m™ mm ot o _ +” ren 
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Yeari » 
1918 s Price Kanges — 
: 1919. 
High. Low. High. Low High This Vear tw i iim. 
oA ‘i High. iow. High  itate Low. inate. poe. ———y —— Last {tividend -—_— — 
Me 3K Ss Se i dan 2 ae edi lin Stock Listed Date Per Pe asi Week's 
101 *101 1 = % 44 Jan. 3 = 6New. & Coca-Cola aan ees Cent. ried First. Hich 
’ 217% is 31% 101% ME Apr. 21 3 May Ww Calo ye a (sh.) 454.812 July 13. “30 —— — te! Low 
5S 47 3 19 Oct. 21 2 Cd. Fat & icon WOR. 22202. 34.235.500 ‘Aus. 30, “20 $1 Q " “ 
brs 40 aa Oct. “x Colorado & Seuthera......... 2.000,000 + _& 31%, +. - 
“aK BK > a - % Jan. 16 Col. & South. Ist pf....... 31,000,000 = Dec. 31 “<i 
= - 75% 6 Jan. 9 Col. & South. 2d pf........: 8,500,000 June #0 oe sf 2 > 
-: -- Fee ws an Columbia Gas & ee 8.500.000 5, 2 A 2 
30 % ie HK Jan. 14 Columbia Graph ..... 2.214 aE ee Se i $i 
36 2 = =—_ Mi Jan. 16 Columbia Graph. — + 1,251,475 Oct. 1.°% ‘we o 374 5h ; 
pe 3t i Aug. 26 Comp.-Tab.-Rec. ........(sh.) 10,581,300 Gct. 1.° 1% « iG Mi 4 
1% o. Bite is St, Aug. 26 Consol Ce 033 Oct. 11 i Q is iti 
52% 106 ism 133 > aan ae . ar - et i 
oe 5) 111% 1° % Mar. = “onsol. Cigar pf.. Oct. 15, ls Q ——— aes 
113 oe or) “4 se Siwscens C Sonsolidated Gas 4. Sept. 1, = ¢ 7) i 
3 7% 23 = i + 15 — G., El 1 & = 9 1h 1% wY ag ~ 
oe re # coped an 3 Consol Coal Md Ze " _ ao SS 
% 6, + we A fr. & Con. int. Gal. M. Oct. 30, m @ 
‘OT very 110 woe “7% Apr. 8% Consol Textile ....... 395.990 June 30, ic Q - 
a i 4 Is 102% Jan. 22 Continental Can Co..... 7 Oct. Us, 20 ie «Q Rl, 
@ a4 S41 1% 14% Apr. 16 Continental Can Co. pf....... 500,000 Get. 1, 2 { op - 
= al NO ~ pt......- 4,425. , % 71 ' 
TO% 2% - Jan. 2 Cont. Candy.......... ri io, Oct 1 ‘2 ix © . 
10 Fost cH fon, Apr. 13 Count. Insur. Co. (F: 1° UU, 000 Oct. 2, 20 Se ~Q t 
1, 102 107 Cc Suly 7. °2 v5 . . va - 
o* ve re Jan 4 orn Prod. Ref. Co wu sz. SA 2%, 7 1K) 
S1% 40 79 i 43% Apr. 29 Corn Prod. Ref. Co. pf Oct. 20. ‘20 tI Q a - NH \ 
74% 8652 261 = G Apr. 17 Cosden & Co. (sh.) ‘% S co 7. “er 
or% Be 165 S26 Zise Apr. 7 Crex Carpet Co bs 1K) 100 “ oor <6 49, 700 
e Nam May 18 Crucible Bteel Co 2000002007 gf: 7 > wa 
oi - i Tucible S ’ , . 04 
. go 107% 10iK 108 Jane fae ae ae rv i 3 3 Hs 
. oie I eK, “4 Cut 1. Sugar ($10). & u “ . ad 9 St 800 
ss ™ S77; ae ‘% Apr. 14 ‘ubau-Am. Sugar pf.... ‘ : ‘ : xt \% mark 
OK Jan. 21 a Cane Sugar (sh.> ; ” B70 
A a“ ame Sane Sugar ESE 
1a: , ‘on agg enemy CHEMICAL... (sh.) et 4x.400 
144) 10S Get z lwore ao -— - le ..(sh.) - Se 0 
215 . < . 2 : 
Ae -_ ms o pt. Jn ig 3 - = Hudson. ..... 2, a 4 Ly po 
24. a ; ‘l., Lack. & W. (@W)....... a + 4 1K 
= tind we Mar 30 sem emo Grande. . ‘ i To 33,0000 
~ - ’ e tie G ’ “ D 
tis 2 2 Jan. 12 __Betroit Edison — _ = oe 4 —_ M 2) + % 3 500 
4 2 be Detroit United —— eee 2 ZA Ie 14.800 
- 1, * Diamond Match Railway. . oo 15.,000.000 Sept =) 2 . ; 
11% >; 2 Dome Mines ($10).......------ 6,965, 100 Sept. 15, “20 2» «4 ona 
11% ny ° leuluth, South --- _ 4,000,000 Get. BW, 2 2 y 
os 31's % Duluth, So Shore & Atl... 12,800,000 = © iz i, , 
Iie _106"¢ 1 bur. fies Cl. BL tsa), pf... 10,090.00 : nenlie ; 1% — 
37 oa Durham Hosiery pf. cass 3,252,850 Oct. 1, 20 +81 ly, : ; 2, yom 
137 “ss ; BAST a 3.000.000 Nov. 1.) % Q 
ry 73% 7 as MAN KODAK ..... 10 oan i% Q " 4 . ; 10% 
49 39 2 lectric Storage Battery... .- bomen Oct. 1. (2B os ¢ --=— ag 
7 97, klk Horn C rr 1 SOO Oct 1, “2 
43 The 23 E n Coal ($50) .......... 12,000,00u . ° % Q 2 
; - ik Horn C. pf. ($50) — Sep. 11, ‘19 75 
101 an 3 Emerson Brantinghan........ 6,000,000 Ss * —— = .* 
150 3 anacaeme Brantingham........ 10/132 ' 500 Sept. 10, 20 ie (OQ c "4 4,300 
lu 101% : Endicott- sea a “am Len A 12. 170,500 Nov. re :: “20 ; 1% 6 14 
tay 2% a -) — -Johnson #. Caos : yoy Oct 1, “on $1.25 Q ; 
23% ~ : 2 Erie ........ oe a Oct 1. “20 1% Q 7 &, 400 
1356 22h Sept. 2% Erie “a aes om cass teens . 5 133 Py 3 ‘T00 
-- . *55 June 21 Erie 2d pf.. Apr. 9, °07 2 " 4 * 36.2.0 
4 73 93% Jan. 2 Erie & Pittsburgh ($50). Apr. 9, ‘07 2 ri 173 15.400 
~e -: 98% Jan. 9 FAIRBANKS CO. ($25 Sept. 10, 0 1% : iM 1108 
123 se ~ Jan. 5 Petetants Co. pf ) ee * - 
ap ee . 1% A teats t Co. pf...-..-.-.-.. ¢ os Se 3 aoc 
2 23% is Mar. 30 Sad ee cs «ea - ” 
27 48% 25 44% May 14 ‘ederal Minin a Sms ees --<- 10,000,000 Nov. 1. “20 . é 8 
26 173 38h IZnCCFeb. 16 Federal Sinies & } mer me 6,C00,000 Jan. 15, "09 13 - 1 5.100 
= = = = Mar. 16 Fisher Body Corp. meeting pf. 2,900,000 Sept. 15, °3! 1% Q hg 20 
+ 5D 8 fs 4s fan. 32 a eta: a... 0.0 Nov i, "20 o 5 : tS 3 . a : 
2: 53% "3 S% Jan. 3 Fisk Rubber so) lee tees Bye Nov. 1. ‘20 ox ri a pom 3" eo 
iH sates aS 1M Jan. % - ae Texas (sh.)......... x} » sa - R tee Q its ~ loa) 3% "00 
165 ns * w7% July 25 : : or. 300. aera m Pn : 1% 23,400 
0% 08 oe #2 Mar. 11 “We. = : Gen. Am. Tk. C. (sh. gna ian 000 Aug. 15, "19 Be a ae _——_— 1th, 3% 
34 95% _. 100 Jan. 16 &7 yy 15 General Chemical Co.......... 244.122 Oct. 1, ‘20 ne Q aa 4 ' — <a on 7 
Bw yan Gt Nov. 12 General Chemical Co. Spi. 1 002 _ a us ism 
es 101 90 ign _ 6 0 Sept 3 —— Cigar Co....... — 1. *20 1% x ”) <i 
77% - : bs 94% Jan. 5 . iemeral Cigar Co. pf... 2... . Nov. 1. "20 <a pd x a 
ae Ine 198% Ire" San, 2 tao" Nov. 13 General Plect oe of... me ‘On. 1,3 ie - hd y 
ze °s = 2 . ¢ road seme: Electric........ 2. 1, 2 1 z re 25 
7% “ x2 REY — = 14 Nov. 13 Ld as Oct._15, “20 2 Q , eee 
ao = 2 ba - 3 66 Nov. 12 G new (sh.).... 18.161.706 Nov ; 13s 21 oe 
5am ; %; Mar. 29 71% Nov veneral Motors Corp. pf Nov 1, 20 Fe Q 17% 35,800 
Pa 99% 34 '% Jan. 6 a 12 General Motors 7% deb........ 16, 186,000 Nov. 1. °20 % Q 15% i — 1% <— 
oe oan Btls 6% Jan. 6 ou ~~. 11 pormenen fone dy ~~ 24,245, 400 Nov. 1. ‘20 ix OQ (8g én =a 150,200 
“ 09% iw 102% Jan. 3 81 a as 13 Goodrich (B. F.) (sh ; sesenes 60,546, 109 Nov. 1, “20 1% OQ 7Gke 71 % 1,300) 
7 MAM 49% Jan. 5 = = Goodrich (B. F.) Co. pf.......- 601,4€0 Nov. 15, 20 " wi Pre a. 2.400 
: 4 47% 55% Jan. 5 12, Nov. 10 = Gray & Davis segs 38,412,000 Oct 1. "20 -_—s 47 Z ‘ 3M 3.650 
oy «0 Ses 2% Nov. a a Nov. ii Granby Consolidated... -..- tooo Mw. 1, :20 soe 1 3 i nz e a 
2% 31% 41% > ae kr June 12 ag 001, Miy 1, ‘19 co ‘ ; i oa an 
38% Prats 322 41%, Mar. 19 30. «Au ° ~ Northern pf............ 249,477 % 5 2" ae me 4) 
2 38% Jan. 3 a s- 2 Gt. Nor. cfs. for ore prop. (sh.) .477 800 Aug. 2° 1% -- — baer — 7% 1.304 
- =e 208 ‘Aug. 12 23 Aug. 6  Greene-Ca p. (sh.) 1,500,000 = Apr. 15. * Q SS i 2 = a+ — 
2 im 7 17% Oct. " " yo a Guantanamo Sugars (ah.)..... 48,781,200 Aug. 2, SD “Wc “ty 0, ut = 44.500 
0 Ww 3% Oct. 2 jan. 24 Gulf, Mobile & N ies 300,000 = Sept. 30, °20 + 251% : 3% 7.200 
ay soy 2% Nov. {2 ~ orthern..... 9 we Q . 23 1 
49% $$ 384% Apr. 14 — = = Gulf, Mobile € Northern +» 9,087,300 =... see. 16% 147% ¢ ‘< % 1.0%) 
S3%%q 95% 0 (og Fa 8 a Nov 2 <henk Gundam ikea e.... a= PARES es 13 6 1% 1700 
oe os z - - ~ a lulf States S. Ist pf.......... 1D, Apr. 1, °19 ~~ Ry (Bs » «ee ° 200 
ee 16 Sept. 28 = - Ist pt.......... 2,008 .000 ell % @Q 41% 5 ‘ par 6% 
+4 — 34 = 108 Jan 10 baad ba 26 HABINSHAW ELEC (sh). 2 % Q 38 =i 2,408 
85 20 ew July 8 a wu, a) Sastemen Goop.............-. ‘ Oct 1. 20 Time Q — “Hi, 
oat i rr rer : Haskell & Harker (sh-)...... . wets 1% Q is 1h 
ty. . Ke re er Deen ana El. Ry, L. & P » “20 310 LS 71% -: 
eR oe -° 4% Apr. 19 - Beece*se Helme (G. W.) pf.........-.- E . v. i, a i ' ~ » rot 
: - a ii Jan. 12 pg BI me ay es % Oct. 1, “20 % @ SS 7 ened 
a “* 116% Sept. 26 75 Jul: - Homestake Mining ....... = cotta , 7 : 
° 2 23% Apr. % im Noe 120 Hupp 3 “nod oe eee Sep. 25, "19 tke a ~ 
=“ aaa on 23le Sept. 10 3 «Nov. 12 Hae nd - pe Car ($10). ‘ ME Eta ; ‘ Ih ‘en a4 
ie ~ Sie 7 Ot 4 aT rau a TE 418, 699 1-3 Oct. > = ze Q 1 ' 20,400 
ia ae + * Oct. 13 “i Oct. 13 HAANOGIS CENTRAL ........ 709, 296..000 _— ce © 2 a5 3,200 
ii - . F % Apr. G i a Ill. Central Leased Lines.... 10,000,000 Sept. 1, “20 i% O 5 = 4 
= sie “a 2% Sept. 7 Ws Oct.. 8 Indiahoma Ref. ($5)....... ‘000 1 July 1, “0 2 #BA eZ e > 
ask 41] ox 3 s7 Sept. 2 v7 Sept. 2 Indian Refining ($10) “ees w . ihe Q - 2.000 
% *% 42% 61% Apr. * a. ON me. 2 Indian Refining pf........... . 50c OQ B. ‘ . 
9% 3% 6% Oct. 22 ; ov. 12 Inspir. Con. Copper ($20)..... : - 5, * i 1G if 4,100 
47% 17% 31% a “ wad 3 <Aug. 4 ry pper ($20) Get : % Q 1 
19 10 a SS f* ie. 0 5 Sam. 5 sntebano Cones. 4eB.)......--- r - 2, 6 i an 
2 =s A Jon ‘*o . os ~ sees 
J 3 Nt 48 xs pret S 13'2 Feb. 13 Internat. A >< “SON eines : ; a aM 13,300 
121 104 pr. 14 cs) Nov ra I = ural. - 303,500 1% 15% 15% ? - 12'600 
116 107 149% 11g ia2% Apr. 13 = = — = nternat. Agricyltural pf. . : ee pe Wh et , 14% % 5100 
33 21 = 111 15 Jan. 24 = 108 — Int. Harvester (new)......... 1% Q tas 70%, ~ 16 - % 1.700 
123% 83% > = Se S a. Ss. 8 (000 ,0¢ Saad 1% Q TT : = = 1,700 
123% 92% 111% Jan. 5 See & Baa Ea a , 1% Q 105 ene pm" 
ee ee - f 179 «Apr. 7 a mt 13 Int. Mercantile Marine pf.... 48,367. a. 104% 104% 10424 1041 ~ 11,400 
as ee we ‘ia 32% July 2 Zou ae a Int. Motor Truck (sh.)........ ten.3s% Aug. 2. “20 *% «OBA is 165! i im: 1% », 1 
“ ~~ ni 84 Jan. 19 70% Nov + Int. Moter Truck rets., 50% pd > - sesseeuse a ef Sit Pret r “ bn 24.100 
s oo 2. ns 7 Apr. 9 sat - bs Int. Motor Truck Ist pf.. ~ 30,.921.860 Oct. 1. * 2. ; _— ike — % 41,000 
oR a8 = 20% 20% Jan. 7 15% Nov R int. Motor Truck 2d pf....... ¥ Oct. 1, "20 1% © os 5 ” 4,600 
o% 86K ” 3 Shei sak ae. Oct. 1. °20 1% Q 2 aa -a 5 
2 9 91% Mar. 1s 36 ONov. 12 SE PRE Mar. 1, ‘19 50c — i age os 
oe, 58 3 110 Jan. 3 100 § 2 International Paper Go a Nov. 1. “20 1% Q + 15 i ona 
61% 53 = a 79% Jan. 5 70 = Feb. 21 international Paper pf........- 1,300,880 Oct. 15,‘ - : ss x — 
a ” 53 71 Jan. 5 i June 10 Int. Paper pf., stamped — 2 = 1% Q 4 ~ 1% 25, 
im “in . z. 47% July “15 25% Nov. 13 Internationa! Sait Oct. 15, "20 i” Q - s me 25MM 
as = 13% Oct ° 4 May 18 Invincible Oil ($0) Get - "20 i% @Q 67 a - urs o4 
rd @ 3 5 Get 5 4 May 32 Sowa Conteal aooeee-secenes EMR oo eee s. on Ci ti ear on 
ak 4% 44% Hy) June 17 Apr 8 — Products (sh) Sp _ : oa 2H, » ah, Y 33 = ion 
= s° : 7™% July 4% Nov. 13 oe oa C. (sh) . a ee * $ aa a 0 aa ~~ 
% «8 ok HM Jen. 9 3K Sep. EW a Trane. GIO)... 225000 eee : 1% — 2M 2. 
2? «. «4 24% i% yr 10 1 Sept. 2 yong Be eeccccevetcccece ——————— ° Fo 5% wZy 
—— an I Se EE ooo v0 00 oo s0208 ee eee **2 Se ° wr - > = au 
7) 2 = : 16% Nov. 12 Jones Bros. Tea -... 21.2... ize Oct. 1, "19 1% mn 1% a 
15% 25% 13 Pe ee ee a <n ont FT ai x J Oct. 15, ‘20 we = 12& ) 12 Pai sal 1,100 
“& . 3 27% Oct. 4 13% 4 ITY, FT S. & M. t.. 6.252.000 Q 17 17 2 1 1.0% 
4 ps 130 1“ a = ¢ May 19 Frame City Fae emcee ° 30/090 ,000 Ct. 1.2 : 9 "meee ro _tes % "RIK 
"S% 105% 118 117 — a? 7@ Nov. 9 Kayser mf hern pf 21,000,000 Oct. 15, 20 ”% ¥ 23 24 mr _ 
772 41 ? 06 Feb. 9 103 Sept. 21 y (Julius) & Co... 6,570,600 ae | 1 Q rtf 4 cio 20% — 3% x 
1 65 152% Jan. 5 3% Nov. 12 Kayser & Co. ist pf...... ry ty Oct. 1, "20 2 @ $84 43 ; a 7% 21.900 
an a ee ee oer rr = =f 32 
cm Apr. 6 7 lew. é Tire 8% Eo "ean One > | s ~ 10: - 
—~—+ =o = 1% Oct. 6 % =. . a. -Springfield Tire 6% -: rooge Nov. 15. "30 2 6 43 47% ay = in 
0 7% 115 ov) = oa (oS elly-Springfield Tire rights..  ...... 1, "20 1% Q i x7 ‘ NT = 7.300 
7 2 = = ‘s% Jan. 2 82 Cet. 2 | Pea M0. = sir 
~ 3 ™% 2™% 33% Apr. 7 20% Nov. 13 elsey Wheel pf ... *  “"3'000.000 —ortse 5 oa eae __ & 
23 2£aFei es Bee ae Ss > st a 
om rad 126% Be ia. H s+ seeeeage Keokuk & Des =a 2,600,400 diet eae THe Q 221 0, NZ eT Ty 
wos; aa iagit'gg Keokuk 4 Des Moines of: 1.524.000 Mar. 10. % 2 22 ‘ Wk . F 
= ff mi teu be. 31 120 Aug. # ramane Tee 4 Maser Gee 132400 = Mar. 19. “ee : 7% 7 —, 
9G ° i . B.) Co.......04.. . xm 34 
‘oot 100 12” eter Apr. io 03 June pore 8.) So geese Sa ae oe 3 SA : -_ 1% — 2M 139.400 
y 10 1 DB; FE) CO. 220 ccccccces “000 . '20 1 120 
4 SX 1K eh a oe Jen 17 ‘Kress (8. H.) Co pf....-.... - 12.908608 6 Nov. 1. 2 BO te teens 
7. a. 83 3 37% Oct, = 13 LACKAWANNA STEEL 35.108 500" See 1% @ Wee nee 
ss 18 38 24% Oct. 4 sams 2s é i ‘& 0 — _101 a 
“ 8612 = 8 “Sade 6 te Feb. i Lake Erie £ Western ee 1% 5 a Sie Te T0.N00 
¢ ‘olor « + 
a SS me i — 2 DR Tue te. 11,810,000 Jan. 15, *08 i Me It : =e aan 
Ro Se 206% Jan. 9 130 ion a Lehigh Valley {8900-26 ne onan ae Sept. 1. 1) noe | 'Q So ' - 4% - 
- - oe ; 155% Apr. 30 pee : . 0 = STK 1% , + es 7 
16 67% 13H Jam 888 June BI lanectt & Myers, Glass B..... “Bzeeeud © Rept. 1. “Be 3 8 4% rth irene 
-: e. et a 26 ‘Apr. 12 im fom 4 Liggett & Myers pf........ Bo poo Rept 1°20 3 143% 135 135 —3 44,600 
ax 61% ri 3% j2 Jan. 3 10 Nov. 12 tof ®, inc. (dh.)............ 754.932 Nov ee = 1% Q ed Us 137 -. A 
bd 82% 106% one a te i 31% Nov. 12 aM Shaheen $30,000 . a 2% Ike — TM 20.400 
a 120 “ 115 5 Sept. Sueee- EY oe 6.797.000 ~Ctéi........ “Ta —— 4 _ 30.400 
% Jan. 19 ~ 1 : w' re 2M 10 ou — 2 
a 147% noe 1s Aas. Loam -Wiiee Blacult 28 pf 4.599.700 Get. 1, "20 my 5 1 3i% Ha 10,400 
116 oR 15060137 =a 2 2 oe Lorillard (P.) Co...... 5200-008 = Nov. t. "20 no % a 
24% __110 t,o 112% Jan. 5 Aug. & Lorillard (P.) eae pein 246.600 Oct. 1, "® 3 : 103% J == 
= ve ™m « “Jan. 7 _ - Loulmvitie & Nasbvitie........ 72 a00 O00 = 1. > 1% @ io” ot ie — 3% 1,900 
: eae maa Oe ; Im on ; r 
: Ms eS) Mar. 2 Sm Nov. 11 ¥_ COMPANIES ...... 41,380,400 = SE — = = 2 +S 3300 
z 4 : 4 Mar. 26 i 1 Mackay Companies ee aoc = 1, ‘20 m @ ay aau = i.  — % 1,300 
. 0% Apr. 27 52 Aug. 11 Madieoen - or (sh.).. 5 20.00" ot 12 i @Q 57h. % 6K SK * ah) 
ae Oeeeereees me ee ee oe ¥ 14 14 to ‘ —_ nn 
{000 01 Orr a. 1% «= a7 57 + s eS ™% ovens 
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——— Yearly Price — 
‘ Year to Date. STOCKS. casual 
_ High. te. Low. Date. Stock Listed. Cent. rigd. _Firet-_ High. 
wy 
151% fon. 79% Nov. 10 
wz J “060 Oct. @ = 
wo St 066 July 2 ps 
Ky July 2 o 
iM 1k Nov. 12 ” 
- -. i xe 
30% 16 Nov. 13 18 
3 18% Feb. 13 = 
an 2% Oc 15 2% 
3% 2% Nov. 12 ba 
63% 6% Oct. * . 
62% 7 Oct. 2 - 
30% 3% Oct. 13 ore had 
30% Oct. Maxwell Motors 24 pf ec. "yg 
2% 2% Nov. 11 Maxwell Mot. c. of d. sta. 2% 
% 7 Nov. 12 Max. Mot. Ist pf.c.of d.st. ‘ 
“71% 69% Oct. 1 May Department Stores....... ae 
107 9% Oct. » May Department Stores 117 
2z2z 148 Aug. 9 Petroleum .....-..... e 
106 93% Aug. 2 Mexican Petroleum pf........ io 
26 17% Nov. 13 Miami C DP Be sececocscc % 
74 74 «July 16 Michigan Central ............ 18,738,000 *: 
2% 34% Nov. 13 Miavate St. & y (0). tated 100,508,008 ia 
71 10% Aug. iddle States O. ($10) ...... x % 
a 9 Feb. 13 Minn. & 3t. Louis new........ 24,679,300 15% 
DO% 6 Feb. 13 Minn., St. PF. @ 8S. 8. M....... 25,206 800 82 
> 40% June 7 M., St. P. & 8S. 8S. M pf....-... 603 400 aed 
ow 3 Feb. M., &. P. 428. S. M Li...... 11,182,100 a 
W 3% May 22 Missouri, Kansas & Runs id 
18 i 24 ° Texas pf. 13,000,000 a 
31% 21 Feb. 11 Missourt Pecifle .......-.0+55 78,234, - 
5% 36 Feb. 11 Missouri Pacific pf .......... 47,355,500 4 
- re eee Moline Plow Ist pf ........... 7.500.000 -: 
a "“aieinetss. 2 ‘wabededn Monon Valley Tr. ($25)...... 8,245,773 +. 
69% 59 May 19 Montana Power ..........-.++ 43,633,300 62% 
100% % May Montana Power pf ........... 9,700,000 : 
0 19% Nov. 12 Montgomery Ward & Co.(sh.) 850,000 21 
*72 "60% June 21 Morris & Kssex ($50) ........ 15,000,000 -* 
a sy] 25 Nov. 12 Mullins Body (shares)........ 9s, 158 2H 
oa ra ee ae Mullins Body 8% pf .......... 1,000,000 +: 
19% 111% 100 Aug. 16 NASH., CHAT. & ST. LOUIS. 16.000,000 2. 
33 40 30 =—sNov. 11 N. Acme Co D asacssescces 25,000 000 Bad 
nw cate H Feb. 13 Nat. Anil. & ‘Shem ¢ 242,683 ot 
nis 97 8 Feb. 13 Nat. Anil & Chem pf. --» 13,358,300 05% 
110% 15 Nov. 10 Nativnal Biscuit Co.......... 29,236,000 102 
14 116 103% July 13 Nationa! Miscuit Co. pf....... 24,34 500 07 
g est) 49% Nov. 13 Nat. Anil. & Chem. Cons.(sh.) $1,421 WA 
Ue 9) 89% Nov. 11 Nat. Anil. & Chem. Cons, pf. 3,094,600 ow 
61% sO 30% Sept. 13 National Cloak & Suit........ 12.099 ,000 32 
14 102% 76 = 8=6Nov. 11 National Cloak & Suit pf.... . 4,130,000 6 
21% 3 Nov. 12 Nationa! Con. & — (ah. ) . =e. 7% 
54% s0% 46 Nov. 13 Nat. Enam. @ 3t. 74 
0% 102% 88 = Nov. 11 National Ex. & St. ‘Co pt bed 
60% O3% Nov. 12 National Co.. i2% 
106% 110 100% May 2) National Lead Co pf 367,600 102% 
bit 16 5% Aug. 12 National Ry. of Mexico ist ~ 28,821,000 - * : 
10% ay 4 Feb. 13 National Ry. of Mexico 2d pf. 124,654,000 ae . 6 
21% 17% 10% Aug. 10 Nevada Con. Cop. (85)...... 9,997, x @g is 
36% ly 31 =6June 18 New Orleans, Tex. & Mexico. 12,256,900 . “> 
89 117 78 Nov. 13 New York Air Brake......... 10,000,000 % @g on 
84% My 61% Feb. 13 N. ¥. C. & Hudson River..... 247,800.400 % @ 30% 
4 OY 23% Feb. 13 N. Y.,°Chi. & St. EBecccece 14,000,000 4 - a 
85 73% 0 8Apr. 13 N. ¥., Chi. & St. Louis Ist pf 5,000,000 D.” es a 
48 70 41% 4 N. Y.. Chi. & St. Louis 2d pf 11,000,000 5 ee 66 
2 4g Aug. 9 New York Dock ............ 7,000,000 A 23 
48% 61 44 Nov. 10 New York Dock pf.......... + 10,000,000 Bh 45% 
93 “84 *840«=6May 15 N. ¥., Lack. & Wesiern bashes 10,000_000 5 w .. 
prs4 37% 23% Feb. 1) N. Y.. N. H. & Hartford...... 157,117.990 ™ ee 31% 
24% 27% 16 Feb. 6 N. Y., Omario & Western..... 58,130,900 r) ee 22 
a 2% Sept. 9 N. Y. State Railways......... 19,997,700 ee “s or 
sail 104% 102% Jan. 23 Niagara Falis Power pf....... 11,515,400 ™ @ - 
21% 29 10 Feb. 2 Norfolk Southern ............ 16.000,000 % :- 1s 
112% 103% June 9 Norfolk & Western ....... ee £21,5%5.000 “4% VK 
79 72 6+ May 20 Norfolk & Western pf........ 23,000,000 1 65% 
57% 47 61 48 May 20 North American ............. 29,779,700 % pau 
% 7 m% 66% June 12 Nortivern-Pacifte—............. 247,734 ™% 1% 
10 46 77% 36 Nov. 8 Nova Scotia Steel & Coal..... 15,900.009 ™% 38 
> es 22% 12% Oct. 8 Nunnally Co ...........-. (sh.) 160.00 Me ... 15 
ee es 20% 16% Nov. 9% OHIO BODY &@ B........ (sh.) 107,903 Bye 3 16% 
6% 43 55% 44 «6Feb. 13 Ohio Fuel Supply (§25)...... 19,813, 4Ant 81.12% is 
Ty 5% ve 4% Oct. 14 Ontario Silver ining........ 15,000,000 SOc es 4% 
Pye ee 5% 3% Nov. 10 Oklahoma, P. & R. (ew) (35) = 15,090,000 10 @Q 3% 
ee ee DSN 4% Nov. 13 Orpheum Circuit ..../....... 687,271 oe os 2K 
a 128 157 10 May 20 Otis Elevator ..............+. 9,482,100 2 Q 126 
ee 96 #0 Avg. 6 Otis Blevator pf .... .....+55 6,500 000 ™ @Q a 
eo ws 41% 16% Nov. 10 Ctin Bdeel ..cccccccccescs (sh.) 411,668 oo ee 19% 
oe es 82 82 Nov. & GHW TONES BE. co cccncctecccccecs 4,°36,c00 ad es 82 
10% _ 6 Aug. 30 Owens Bottle ($25)........... 11,080,075 "2 ix @ Om 
100 100 100 100 «Jan. 6 Owens Bottle pf.............. 9.587.500 “2 ™m @ oe 
aa 100 a mheseeeg 86 a | aaeeee PABST BREWERY pf....... 2.000.000 . 2 ™m ¢ .- 
45% 40 25 25 May i4 Paci CORR cccccccccccccece 7,000,000 . 2? 1 3 *- 
np 49% ee ee ss eceecs Pacific Coast 2d pf........... 4,000,000 - “2 1 - 
2 pHs, 4 78 “20% Nov. 13 Pacific Development | Sompates 8,196,459 . “SD 3) 23% 
ee 58 61% 41% y Pacific Gas & Electric........ 34,044,100 "20 1% sy 
40 my 3N% 23 Aug. 2 Pacific Pioaccecteneson 1, ‘20 1$1 50 ee 
27 2 416% 37 0 «=6Jan. 13 Pac. Telephone & Telegraph.. 32,515,000 <a ee 41 
oe BN -. de” esenecss Pac. Tel. & Telegraph pf 32,090,000 ‘> % Q es 
™% eT 116% 71% Feb. 15 Van-American P. & Tr. ( "2 1.50 82 
i om «= 6% Feb. 13 ¢ -—_ . 1.50 3 16 
oe 42 47% 21. ~=—Nov. 13 Parish & Bing ........ 150; _) 00 g 3 
a aa bey 86 8=6©Sept. 18 Penney (J. C.) pf mo ‘20 I% °6 
wH 39% 44 7 May 24 Penn. R. H. (@5v).. eeesees 499,296,400 ‘2 jie Q 43% 
res 2i% 361% 11% Nov. 12 Penn Sea>oard Steel... -(ah.). 115,643 pee ae 14% 
1 32 hs) 27 «Aug. 9 People’s Sas, Chicago haat thane 38,495,500 1 40% 
™% 4% 1s% 9 June 7 Peoria & Fastern ............ 10.000.000 +: -: 
18% 12% 32 20% Nov. 13 Pere Marquette...... 45,046,006 24% 
64 66 6S 56 Aug. 5 Pere Marquette pr. p 12,429. 1" 2 
50 39 57% 29 «June 8 Pere Marquette pf. . 1,200 48 
3ST 30 44 4% Oct. 15 Pett! Mulliken 6.905. *- 
100 100 ss .. eennceee Pettibone-Mulliken ist 789,500 -+ 
35% wo 42% 30% Aug. 10 Philadelphia Co. ($50). .. 42,943,000 38h 
~ oe tly 32% Nov. 13 Phillips Petroleum ...... sh.). 420,000 oe 35% 
i ee 68 to July 2 Phillips-Jones .......... sh.). 850.000 oe ee 
M2 res {2 74% Nov. 11 Phillips-Jones pf............... 2.500.000 Q NI 
51% 82% 23° =ONov. 13 Pierce-Arrow M......... (sP.). 250,000 +s 3 
04 TORT 80% Nov. 8 Pierce-Arrow Motor pf. . -- 10,000,000 2 8 Sie 
19% pan 9 11 Aug. 7 Pierce Oi} ot) eC eevercccces ++ 21,944,200 ee es 14 
Pe 8 79 Aug. 12 oe 15,000,000 2 3 M4 
iz 51% Feb. 13 31,036,700 1% 62 
+4 91% 8+ «Aug. 18 oA % @Q NO 
58% NOlg 50 Feb. I! 45 2 SA =e 
ot 1% 60 May 28 eae oe es e- 
130% ae ore " ‘ 216.5 1 - 
Sy a = 113% Aug. 20 Pitts.. Ft. W. & C. pf. . 42,734,300 it $ = 
98 90 we Jon #3 May 24 Pittsburg Steel pf........... 10,500.09 ™% @ 87% 
ring 22% 2 29 «Oct 21% Feb. 11 Pitts. & West Virginia....... 500,080 — om 
a? 61 4% TS Ny oy, Aug. 10 Pitts. & West Virginia pf.... 9,100,000 33. "20 1% @Q Ti 
2 15 31% 1% =% Jan. 12% Aug. 2 Pond Cr. C t. cfs. ($10)...... 2,129,200 1. *2 Be 15% 
™3 55% 108 69 113% Apr. 1 M4 Feb. 13 Preased Steel Car Co......... 12,500,000 a, 20 2 Hy 
100 a3 106 100 104% Feb. 96 May 22 Pressed Steel Car Co. pf...... 12,500,000 32. “20 ™% @Q oR 
100% 85 91% 60 6x \s 54 = =6Sept. 24 Public Service Corp., N. J.... 35,356,000 Bept. 20, “Qu . Q 2 
13% «2s 132% #1106 125 Mar. 19 Bes ee. Be PED OD ccc ccccccscccncces 120,000,008 Nov. 15. “2 2 110% 
‘a 4a Si 120 » 49 Nov. 13 Punta .- Sugar (950)...... 1,641,150 Oct. 15. “SD 1.2m CA%® 
+a 35% 61 my W% 35% 13 Pure Oi) Co ($25)............ »0 Oct. 1, °D ™% 39 
TH 45% 10T% 68% j|§106% Apr 86 8§6Nov. 13 RAIL ST. SP. CO............ 3,500. Sept. 30, "20 3 93% 
108% % 112 104 107 96% May Rail. St. Sp. Co. pf.........-- 500. Sept. 20. "20 1% 105 
Fe “ on wt 2» 22 «Nov. 12 BEE ‘avscatected (sh.) 48,000 eat oa 2» 
49 : oa ss S4 ¢ im a mR R. R. Sec., 1. Co efs..... ° — 1, "2 2 #2 ee 
2% 224% Jan ‘ov Cap. (626)........2. 771, 20, °20 25e 1 
<>] imy 93%: T% 103 #£«x%\Nov Feb. 11 Cee GD senancdsccecece Fo ano ono 11, "2 | + rf ba 
— a a s 61 32% Mar. 9 Reading ist A ee 28,000,000 9 °20—~C~«C eC 56 
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Trading 


Total Sales $77,219,750 Par Value 


High 
C. & E.L.vef.4s.c.of do ot 
Chi. & Erie Ist Ss... st 
CC. C.& St.L.genie 74 
C_C.C.@ St.L.genis Pq 
C_C.,.C.4@ St.L.d.i%s. 77 
Col. Industrial Ss... ts 
Col. F. @ b. g. as.. 7% 
Col. & Sou. Ist 4s.. © 
Col. & Sow. ref. Hes, T% 
CotunPia GG. & EL Se s2 
Cel. G. & BL Se, sta. sI% 
Cal. @ Oh Ay. Se.. MA 
Con. Gas ev. 7s.....102 
Con.CoalMd. Ist ref.5s 76 
Cuba C. Sug. cv. Ts. 9% 
Cuba R. R. “e.... 72 
Cumberland Tel. Se. “” 


by. & Holien.eqg.ttys.. PSK 
Del. & Hud. 7s.....105 
Del. &@ Hud. con. je. 6 
Del. & Hud. ref. is. 
D. & R. G. imp. Se... TH 
I, & R. G. con. 4a TO% 
I>). & RAG. tat ref. Se ly 
Des M2 Ft. DD. +e. o% 
Det. River Tun. 4%s 7s 
Det. Eatison ref. 5s.. 81 


Det. Ed. col. tr. Se. . 90 


Det. Ed. Ist ref. tis.. 91 
letroit United 4%38. 6S 
Distiviers Secur. Sea.. 7 


E.T..VA.@ GA.conis 9 


Erie ist con. ia..... 58 
Erie gen. 4is...... 4Ne 
Erie conv. 4s, A.... 4 
Erie conv. is. B.... 4% 
Erie conv. 4s, D.... "™® 
Erie, Pa. col. 48.... T2% 
FLA. BE. C. 4Ks.. 77% 


Ptw.é& bb. C. tst Ge % 


Gt. Nor. ref. %s... 3 
er 


Ga. Midland is. wh 
HOCK. VAL. 4%s... 7 
Hous. & T.C. gen. 45 87% 
Hud. @ Man. ref. 5s 62% 
Hud. & Man. adj. ie 2% 
ILL. CENT. 4a, 1851 N2 
i. Cent. 4s, 12... 72% 
Ill. Cent. ref. 48.... 7% 
Im. Cent. temp. 5X%s. #2 
in. Cent. 48, 1G... 70% 
HL Cc. a C., S&H. LL & 
New Or. joint je... 4% 
Hil. Steel 4%e....... sO 
OR 


James., F. & Cl. ta Thy 
KAN. & MICH. 20 Se 84% 
K.¢., Pt. 5. & M. 2 
Kan. City Se. Se... TF 
Kan. Chy So. Is... 54% 
Kan. City Term. 4s. 7% 
Keek. & D. M. tat Se TO 
LACL. GAS ref. Se. 75% 
Lack. Steet 5s, 1923. 92% 
Lack. Steel 5s, 1950. 79 
Lake E. & W. 24 Ss 72 
Lake Shore 4a, 1928. 5 
Lake Shore 4s, (931. %4 


L. V. (Pa. con. 48.. 72 


Leh. Val. Coal 5s. o1\y 


Liggett & Myers Sa.. 82% 
Liggett & Myers 7s. .105% 
Long Isi'd deb.ts,'37 67 


L. & N. col. tr. Se. && 

L. & N. unif. 4s..... Ld 

=) ae 144, 
L. & N., St.L. Div.6s 99% 
L. & N., 8t.L. Div.3s 52% 
L. @ N., A..K.& CAs T38% 
MANHAT. CON. 40... 57% 
Man. Con. 42. tam ex. 57% 
Mich. Cent. deb. 42.. 79% 
Midvale Steel 5Se.... 77% 
MN.&Nor.tat ext.4%e 80 

Mil. Sp. &4 N. W. 40 7% 

Minn. & St. L. ref.ds 45% 
M. 4 St.L. r.&ef5e & 
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Stock Exchange Bond Trading— continued 

a (Say . Range, i921 Net Range. 1926 Net 
nen = Sales a _ High Low Last Cree 1 High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge 
Po 6 a . = a Penge 3% 14% 74% — 9% | tay 97 29 «42. 8. Rubber 7s... 98% 98 se -— % o% 1% 2 City of Berne Ss W916 98k wh — % 
2% pa : “se. L a8 > gen.68 % Wi, Mil, ee 4 © 7% 164) «U.S.Rub.ist @ refiie TH mam -2 92% 2% 4 City of Bordeaux tis. 84 8&3 RB 
oy Ki © Les. *Ben.5s NS NE = = 1% 79 % U.8.8m.,R. & M.cv.tis 96 M5 6 S ” Nk, 400% C. of Christiania 8s. 9 oy WY — | 
* . at. L. & S.F.pr.in.6s 84 88% SH — % 0% 8S& S80 OU. S. Steel Ss...... 93% Wy iW -— & soy O74 42. C.of Copenhagen 5is 76% 75% TK + % 
2 oom = =. L. & S. F.adj-tis 6712 64% HK — Te 7 YT MO 2 U. 8S. Steel Se, reg.. § 92% 9% .. 12% NS 14 City of Lyons 6s 4 83% 83% + % 
7% = 4 b ety Hh F. inc.tis Wh (48 ix —-G 7 SM 70% 16 Utah Pow. & L. he. 80 7 ™m7%— % 2% 82 1s C. of Marseilles Gx.. 84 83% 83% — 
71% @ = @ V.Ist Ter.ds ead Gy Ge — % M% WH j« Utica & B. R. 48.. 9% 2 92% — % 1% SNK 343 City of Paris és my H% MR — K 

. ‘ t. L. & S. W.ist 4s Go &%, @% — & es)  o ~ y "9 WS 11% City of Zurich 8s er UR% 
6% #% 4 St. L. & S. W.con.4s ty C% GH — 1% = 4 ¥. C. & P. in dike. 2 2x 2s : F = a . - 
% 39% 21 SLL.& S.W.2d inc.is @ 8 3KK MK — K Me 80% 14 Va.-Car. Ch. lat Se. 92% Be Be — % a =. one oS Ee ee. — 8% — 2% 
po RS 3 8.P4 KC SLi ox «@ = — 1% q 4 72% 34 «=6Virginia Ry. Sa..... g5 M4% %SeR — 97% wt 37 Dominican Rep ia. iz 7k +1 
we 43% $k St. P.M. & M. 4%s NL &S as -m 1 75 1 Va. - C. & C. 3s. 8% Ke SK — 3K im M% Gx Dom. of C. 5s, 1921. i) 885% 9% — 
98% %S14 1 St. P. M.€M. con. 4s 84 KK OK % 7o es 1 Va. Ry. @ P. tat 5s. 67 67 a -—1 18% 1% NY Dom. of C Has, 1921 oe ao ae 
HO% O° 1 SUPE MLM.C.as102% em, 1 — & YM | | 2 WABASH Ist Be... 0% 1% OK —% | HO Zt hom: Ot 0 om ie oo ee 
“4% 35% 18 San A.& A. P. 48.. 63 2% Gg. 7% = GA%®_—«IT:=—S West Shore 4s...... 73% 1% Tih — % ee oe ee ee ae aie ae ae 
Ni% 8&2 4 68. Fe P. & P. gen.cs S74 NT% Nt +My 4 EH 7 Western Elec. is... 9% 9% 9% — oan an” oa ae: a Ne 1 i 90% 10% — % 
7 8 %D S.VL.EN. E. 48.... HY MH, HH 4 | i wt bd 4 W.N. ¥. & P.. Ist is 87 RO MH — Ue - Py i Seged go "an i: a oe 
61. 4% % Seab’d A. L.g.4s,sta. 5% i st — &% : my 0% 6ST) Western Pacific 5s.. 85 3% MY -— 10% 100% ize Govt o Switz Ss 101 102 — 1% 
49% 39 13 Seab'd A. L. ref. 4s 44 42 4 = aH 1s Western Md. 4s..... 58% Mh Oe a a ee oe oe es —_— 

45 382 8G Seab’d A. L. adj. 58. 42% 39 we — Mm | % fF ¢ OW. U. Tel. RE. 4h tM TK IN C- a ae ae. See eee eee oo 
s2 92 1 Seab’d & R. Ist 5s.. 92 we a4 = Sk Ty 1S OW. OU. Tel. col. tr.ds 84 SS sas —1 71 0% 226 Jap. in. ster. los s 51% = =57% Ye 
7% =661% & So. Pac. col. 4s..... 72% 71 7 —m | % %% THT Westinghouse E. & M. ; am 10% 172 King. of Belg. 7is..100% 1 My — 1 
117 = M3% 1561 So. Pac. conv. 38...115% 108 KK = 4% 1 . Te, We bee. eee + 6% 2% MY — % . mm 6 Fee a. oe oe 6S 
44%, 73% «181 Se. Pac. conv. 4s... 78% 77 7 = %&% 4 “ay, Ww 1% |W. & L. E. con. 48.. © ww wmy-—- % 8 t% 72 K. of Belg. Gs, 192 v2 uly 91% - i) 
79% GS 2S So. Pac. ref. is...... 7% 74H, T4 — 1% 3 2% 4% %23) Wilson & Co. Ist Gs. SNK KTK NTH — 1% " Me al 4. King. of Italy Gks.. 85 85 x —i 
I @% 8 So. Pac. 8. F.Ter.ts 72 tz “s «=<. tH wy 106 Wilson & Co. cv. fia 87% S2K MH — 2% s2% 78 10 Rep of Cuba “is. G4. 79% 78 ss = 
~~ 77 “# =Southern Ry. 3a..... NOK RK OWL mm By 72% «HR, 2 Wis. Cent. gen. 4e.. T2% 72 72% — % 76 ra] Ss Rep of Cuba 4 28.. ti oe oK — %&% 
es 212 So. Ry. gen. 4s..... 62% Gay orn, — uy 3 canned wm 9H, 4760 OU K.G.B. & 1.5ti8,'21 98 RK OO CO 
anny 71% 1 So. Ry., Mem. Div.ta & “- - oe . DEAG) GING. 6 icccisvidseciccenstnsedasesss $20,649,400 1% 0 2 U.K.G.B 5 224% %% MH — % 
ti, TO 15 «So. Ry., M.& O.col.4s (1 oOo & — &% ° ‘NITE “PRN ; a a oe a a oe 
a 7% 9 Se. Bul Tel. ie a S x UNITED STATES GOVERNMENT BONDS 1% 81% 24 UL.KG.B 85% 85% — 1% 
22%, % 1 Stand. Milling Ist 5a 8245 82% RY + & HOC .40 B.3@ BRE, Lib. Se, 1992-47..95.20 93.20 3.50 —1.6 17% mm 10ent L. 8 of Mexico % 45% 4 — 1% 

4} REMEDIES Lik. Bis, “R2-47,reg Nt SM SE Ht ee eh ee ee a % 

w8 683% COZ TENN.C.& 1. gen. is 0 tle - GAOK00 «OS Lib. Int cv.46.°R2-47.88.18 RK.KG SK. —1.00 a 
MS 75% 5 Tex. & Pac. ist 5s.. 84 0X1 BE = BM] E4O 172) Lib. 2d 4s, 1127-42.87.70 86.500 86.RB —1.20 Total antes . + FEL MOS 
a 3s 13 Third Av. ref. 4e.... 51% 485% @ = 4 gee@nnteg 420 Lib.istev.4\s,°32-47.89.70 88.50 88.50 —1.20 , ee 
3 19% wCThird Av. adj. 3s.... 33% 30% 31) MH (Ake 3 Lib. Ist cv. 4%, STATE BONDS 
s4 7 & Third Av. Ist ja..... 79% Tk TF + %. venintered ...... BRT REO RKO —1.00 a . : F Pace ~ = re 
Gs 64% 1 Tor., = & Buff. 4s & 4 © + &% } 17. 61.00 S Lab 2dew. 48, "32-47.95.28 95.28 45.28 — .22 76% va 1s Va. def. 66,B.8R.ctfs. 76% ro -* 

Ss 4% 2 Tel. @. L. . W. 48.54 34 4 . 4 a8F081.40 TBI Libtdev.4s,'27-42.88.10 86,00 86.20 —1.88 NEW YORK CITY BONDS 
KE 74 2 UN. bow is. 5 Ni Nt “OES T4AANS.NO SITS Lib, Bd 4s, 128.804 SK_5O 1.985 = : — 
“5% 74% 182 Union hy pain 26. 81% SK NO om OY 8. S628 1 Lib. 3d 4% s,"28,reg.80.96 $0.06 — i 1% NO% 1s 4s, 1957 8 an “ +4 
n4 (eH 87 Union Pac. Ist ref.4s 76% 754 754 = 1% Fo 82 N00 TTY Lib. ath 44 8°S5-3N.88.52 NOLAN —1 96 iF] 7% 168 4s, 195% S 8 oe 
as 784 134 ©6Union Pac. cv. 48... 82% 81 SI — 2% Y SAC S244 12) Lib.4th 1%s, 1955-48 90%; NO 19 4s, 1954 @ 8 RS 1 
102% 95 #4 Union Pacific Gs.... 99% US a= & - registe red gon ‘87.80 87.30 =e 5% 81% 18 iis, 100 1 por xt a “tes 
80% 8O% 4 Un N.S. R.€C. 45 30% SOK NOK C.F HELO DLTO BOBS Vict. 3%. 1.32 96.00 — 10 6% St i 4s, 1M ” 89% OK — 3% 
76% 63% 3 Un. Rys. Inv.,Pitts.38 G7. 67 Gime — & $9.40 4.70 7235 Viet. 44s, 192 26.00 6.00 — 36 po am (10 cae Pets : — Ss 
30% 21% #+$1t U.R. R. of S. F. 4s 3% » DD =e $2.29510 13 Viet.4%8,°22-2i,reg.16.00 16.00 96.00 — 08 100% -&S 19 4%s, 1963 4% 93% Mg — 1y 
25% 2 100 Un. Ry. of 8. F. 4s, 4 ; ee 10044 80% 13) 4Ks, 165 4 Wy Mig — 3% 
a <a Be Mes ne 22 20% 20% = & Tt GRD 6 oc 6:iccrdicdaesneesssteasnedee $49,134,750 690 2% 4s, 1967 “5 | of4 - ots — 2% 

’ , n. - OF DS. ° 8, ~ = ’ sa AS 

Me. Trust rects.... 20 m mw 3 OTHER GOVERNMENT BONDS Sit: ati 
64% «O74 w2 U.S. Rty. & 1. 5s.. 82% NS NOY = 2h Y TS) |=6GSmy «(10 Argentine Se ....... 3. 71% + % 
wy 97 169 U. S. Rubber 7% "%% ww GM -— w& i 3 4 83 Chinese Govt. is.... 42% 41 “i —i% Grand total 
= eR — = : —— 

















Transactions on the New York Curb 



























WEEK ENDED NOVEMBER 13 Range, 1920 Net Range, 1120 Net 
9 Heh Low Sales High Low Close Ch'ge High Low Sales High Low Close Ch'ee 
. Trading by Days | Ti} 1% 17,900 *Boone OH ...... % 2 % — % 4% 3% «3,300 New Arcadian C... 4. 3% 3% — % 
Industrials Oils Mining Bonds Marts { t% 30.066 *Boston-Wyo. Oil. 1 % = Te 12% 8% |1$%|}2,400 Nipissing M 8% 8% & — %& 
: 5 ; 97,039 215.950 $.c00 anon jj 3% 7 280 Boston Mex. Oll.. % % ee 1% % 3,400 Ophir Silver M % 4 n—& 
) 88.650 236,385 739.000 eon lO 42 4 Carib. Trading.... 42 42 42 as id Xe 3,700 Prince Con fe % % Ps, 
} G48 173.500 «745.000 goam | 3 9 22,900 Caribbean Synd... 13% 11% 11% — 1% 1% $1! 18,200 Ray Verde Con gt 2 
98,026 144,410 720,000 00D * 4% %Z% 5.300 *CitlesSer..B.T.Sh. 35 33% 34% — %&% 12 5 17,090 Rex Con 6 5 5 «<t* 
99,080 106.240 982,000 Sas 7 OH OK 100 Cosden & Co...... 1% 6% 6h — % 2% % 250 Ray Hercules % % Bis 2 
111.0Kk = 260,850 $92,226 foam 5 2 4% 500 Col. Emerald .... 5 *m% Mm — % % te 23,900 Roper Group M * te Ces 
oa scieaiecincien=. <ieciianaiedents ° Spuiane oa 3 ea %  %.700 *Cushing Pet..... a %— % 8% 4% 1,000 So. Am. G. & P 5% «CO S or of 
MED ceceatacwse 387,653 350,481 1,137,335 $4,687,226 196,0ne 3 3% IF 2,400 Dominion Oil .... 10% 10 160. = 1 1% % 7,800 St. Croix Con. M. 1% 1 1 oe 
Tks 4 1% % 16,200 Denny Oil ....... 1% 1% % — % 21 2 12,000 *¢Silver Pick a 5% COG ie 
INDUSTRIALS 1 11% % 7,000 °Elk Basin Pet... % % % — % 30 1 5,000 *4Siiver King Div. 3 2 oo 
Range, 1920 Net { 2% tt 16,300 Engineers Pet. lf le 1% — we % te 700 Std. Silver-Lead & *«% *& - 
tiigh Low Sales High Low Close Ch'ge 2 vs 1,000 Esmeralda Oli... % My % oe 7 2 5.000 tSuccess Mining < 2 2 an 
4% 1% 3,500 *Acme Coal ...... 2 1% mm =— © 7 * 2 8.000 *Federal Oli ..... 2% 2% “Mm — % 7 & 6,000 +Sutheriand Divide 2 2 2 hi 
11% ™ 5,700 *Aetna Explosives. 10% wy % ~- *& 5 i= so 1,200 Gilliland pf....... bal 90 90 .- % Te 3,200 Tallapoosa Silver on % ee 
Ma 1) 20 Allied Packers.... % 9 ” ba 4 & % 2,000 Glenrock Oll...... a 1% 2 +: 3% «1 2.600 Tonopah Belmont. 1% “m Mm. 
40 0 - 200 Air Reduction .... 414% 40 40 mi 2 6 3% = =-:11,300 Fensiand Oil .... 13 1 Ss  —s 4% 44 50,000 *Tonopah Divide. 14 i a 
Ld THK 10 Aluminum pf... ... ei Mo Mi ake ; 3% 2% 5.000 Gufley-Gillespie .. 31% 27 27% — 3% 2 1 2.000 Tonopah Ext 1% it 1%” + ‘ke 
4 300 Am. Refrigerator. 1% 1% MM “a 1 77 bs 17,200 Internat. Pet...... 17 5 1% — % 3 1 3,100 *Tonopah Mining 1% 1% ite 
’ 1m «| 4 1,500 Amer. Writing.... 5 4 “e i te fs 1,000 Lance Creek...... hw: os y 200 United Mines(Mex) % % % : 
q 6% «45K 2,400 Automatic F. & G. @i% 457 aia, +2 4 2 24% 7 Lone Star Gas.... 30 29% 31 —- * 4% 2 6,9) *I'nited Eastern 2% 2% 2H . 
7 x0 10 Borden & Co. pf... 5% NS NS .. S 23% 15% 3,100 *Maracaiho Oil.... 18% 16% 17% — 1% 9 1% 40 Unity Gold M @ ™ 686 
i2%%e #3 1,400 Brit.-Am. Chem... 6 Hf ‘% —- & -: 9 3 300 Magna Ol! ....... 3% «68 3 : 11 6 12,900 *tU. S. Cont. Min. 7 6 . a & 
27 11% 3.900 *Br.-Am. Tob.,cou. 12% 1% %mW% — &% 4% % 75,700 Mexico Oil ....... 1% % 1% *- 2 4, 7.000 *tVictory Divide 7 6 6 
*% HK 10) Bklyn C. R. R... 4% 4% 4% ¢ % 7 3 ” 100 Mex. Panute ...... % %% % ..- -_ 3 4,350 West End Con ‘6 1S 
32 1% 200 Bucyrus .......... 20 19% 819% aa 1 % 2,000 Meridian Pet..... ts ly y%— 20 w 28,000 tWhite Caps Min. & Ps 6% — 1% 
6 1% 2,300 *Car Light & Pow. 3% % 2 -— & 5 2% 1% 4.500 *Merritt Ol) .... . 184% 11% 12% — I% 1%, 1 200 White Knob pf 1 i 1 
im OG 7,200 *Chicago Nipple... 6 9 ¢ & 3 10) (4 5,030 *Midwest Ref. ....150 147 162 —6 3 1 3.000 White Caps Ext. 1 1 1 9 
2 10% 3,483 Conley Tin Foil... 17 16% Me — & tad 6 4,400 *¢tMidwest Tex. Oi1 12% 6 . =a 12 3 4,100 tWilbert Copper 4 4 4 +1 
th 1.000 Charcoal fren..... 3% 3 3% ee 3 be 2 500 North Amer. Oil.. 2% 2% 2% — * 1% 1 3,100 Yukon Alaska G 1% 1% 1% 
14 809 Cont. Motors .. ™ 7 7 + fF 1% % 87,000 Noble Oil & Gas.. % % % —- & ‘ a 
91 45% 700 Cleve. Auto....... 47 45% 45% —-™% | ™/} 2% 2,400 Omar Oil & Gas... 3 2% 2% =. BONDS 
A 1% 2.800 Crude Chem ™% 1 ™e¢% 3 om 5 900 Pennok Oil ....... ™ 6% 6% ou 91% & 
f Tis TH 10 Dupont pt 7% Wy Hy, oe ; $l 3% 11,900 *Producers & Ref. 6% 7% % — & $2% 91% $30,000 Am. Lt. & Trac. 6s 92% 91% 91% 
/ 9 7™ 7,208 Empire T. & S... 1% 17 * +1 ¢ % % 2,600 Red Rock Gil. % % %— & binid 10,600 Aluminum Mfg. 7s 96% 96 96 iz 
hH4% (15% $4,400 Farrell Coal 2 1% 18 — Me | oe 1S 3,609 *Ityan Con. ...... 17 15 13 — 1% 50 =. 170,000 *Allied Pack. 6s.. 65 60 eo —4\y 
5% 100 Garland 8. S... 4% Mm . 9 ag 15% 140 Balt Creek Prod... 31% 19% 13% .. 36 2% = 47.000 *Am. T. & T., ‘22,964 95% 2% — % 
2% «22h 309 Gardner Motor ... 22% “ a | ™ % 500 Sapulpa ......... 5% a ~~ & ro 92 45,000 “Am. T. & T., °24. 95 3% 8% + % 
3% 2 35,900 Gen. Elec. rights.. 3 ol ae ae! ey $12 Savoy Oll ........ 9% 8% 8% — % | ,26% 96 220,000 Anaconda 7s, '29.. 9% 96 6 .. 
180 = 40% «= 44,000 Gen. Asphalt .... 52% 15% 4 -—™% | “ay 1% 2,500 Settled Prod. .... 2% 2% 2% -- 110% 9% = 55,000 *Ang.-Am. 7%48,W.i.100% 9% 99% — % 
‘6 88 200 Gen. Asphalt pf.. 84% 83 8S .. | 5800 Seaboard 0. &G.. 2% 1% 1% SS SG SE.O80 Armour is, w. 1.91% 88 9S — 1 
8 40 275 Goodyear T. & R.. #0 0 619 $ 33u 7% 33,000 Simms Petroleum... 9% ™% % — 1% 2, 4 155,000 Beth Steel 7s, °35. 94 94% 94% ; 
af 4 100 Goldwyn Picture.. 6% i% Ohe— % 3 13% sh 6,300 Skelly Oil ........ % 8% % — % 102 9% 26,000 Can.Nat.Ry 7s,'33..102 101% 102 + 1% 
; 3 100 Hall Signal ..... 3 3 3 sd + ‘ih % «200 Tex. Atlantic Oll.. 1% 1% 1%. 91 R2 51.000 °C. .C., C. & St. L 
7% 2% 6,400 Heyden Chem..... 3% KO [ ie 6 3Ate0 Texas ON A Land. % % a 6a; 1920 90% 89% M% — % 
% bly 100 Hocking Val. Prod. 7% 7% ™ os % % 2 Victoria Oil 1 % it = 9% . 2 6,000 Col. Grapho. &s 94% 94% 98% — 1% 
22 12 6.400 *Hercules Paper .. 214 206 20% + % en “United Tex. Pet... % k % Sed ed 20.000 Consum. Pr. 7s, ’23 95 94 o : 
20 3 9,400 Indian Packing.... 3 2 % = & “% ws & - ae 100 90 128,000 Cons. Textile % 91 5 
a - ng % #4 2%e_~—=s«1..000 Woodburn Oil % %% %M%M— * Ss + 
™m™ 1 20,000 Kay Co. Gas..... 1% a Mm. ss 2 <4 1300 Wilcox Of @ Gas. &% S$ &% — % a7 w7 10,000 Cosden Co. fs 97 97 97 : 
4 1 100 Lake Torpedo Boat 1 1 1 aS 4 oat Ve . a 101% 9% 610,000 Denmark &s 101% 3% 100 — 1% 
we 70 800 Leh. Coal & Nav. 77% 74 74 ~ & N MINING STOCKS 100% 100 14,000 Diam. Match 7s 100% 100 1ouyg ‘<a 
% 1 26,500 “Kay County Gas.. 1% 1% 1% — % 0% 489 40,000 Duquesne Lt. és.. 90 3) ay -- % 
se 11% 300 Libby, McN &@ L. 11% 11% 11% — 1% irl % 4,800 American Mines... 1 ee 5% 83% 15,600 Empire G.4F 60,24 & 64% &% — %& 
a) 26 200 Lincoln Motor A.. 26% 26 yu 2% % 17,900 Alaska-B. C. Min. % ba ih — * 95% 24,000 Emp. G.@ F.6s, "26 % 44% 94% — & 
“2 65 300 Lima Loco. ...... 72 65 rr a 2% % 12,000 *tAtianta ........ % 1 1 — % 17 54 = 185,000 French 5s 51 50 - .% 
9 3 947 Locomobile ...... 4 3 % <2 % % 11,850 *tArizona Globe ‘ fs % — % eo 42 138,000 French 4s 43 40 @ -2 
3H % 1,100 Mercer Motors ~ 6% ™% — %&% SS 2 10,500 *Beicher Divide 4 3 3 —t! 78 be) 10,000 French prem. is 50 71) 1) i 
a 2.200 Munson Furniture. 14 13% 4 + & +“ 2% 9,500 *tBelcher Ext. ... 6 ra) 3 4 93% %&% 15,000 Galena Sig. Oll 7s. 8% 3% 93% : 
Tm 2% 300 Nat. Leather % %% %% .. % te 32,000 Big Ledge Copper. te * — ts 9 %0 = 124,000 Goodrich 7a, '25... 91 89 ao — 1% 
tk 16 200 N. ¥. Tranap..... 1s 14 17 es 2 3 7,000 *¢Booth .......... 4% 3 7 =. 97 63% 12,900 Govt. of Swed. Gs. 85% 8&5 G% — % 
is a 200 Nat. Fireproof. . a 3h 3% «. 2 » 47,000 tBoston & Mon.... a Bold 2 103 90%. 270,000 Grand Trunk 7s. .103 1m, 1% + 
20% 12 200 Nat. Fireproof pf. 12 12 12 . a2 1% 11,008 + MMin.. 16 7 17 os 101% 82 25,004 Kennecott 7s 83% 3% %% — %& 
th 3% 4,200 North Am. P.&P. 5 % @%- & i% % 6500 *Candetaria Silwr % ve “% -: 7 G2 225,000 Inter. R. T. 7s 73% .76 70% — 2% 
5% «RS 4.200 Perfection T. &€R. 1% Ike 1% -- 2%  & 3,000 Canada Copper 2 6 7 3% 70% 20,000 N.¥.N.H. & His 8 2079.7 — 1 
413 9 == Pyrene Mfg. ..... 10% 9% ~% —- & i % 15,900 *tCashboy ....... ® % TF +1 105% «99% 255,680 Norway se 15. 100 % 
2% 3 200 Patchogue Ply. a o 0. @ -* % dd 1,266 Com Arizona ..... « ws t+ 9% 9% 1,000 Laclede G. L. 7s..93 82% - ¥ 
> 1% 3.500 *Radio Co. 2% «62 2-~- % 2% % 5,000 Cresson Con. Gold. 1% 1 i -&% 100% 160 1,600 Lukens Steel 100 100 «1000=C —Cé*7: 
5% 1% 3,400 *Radio Co. pf... 2% 2% 2% “ e 52 19,900 *¢Cortez Silver ... 64 62 64 $e 9% 8% 11,000 Liggett & M. 6s,'21 98% 98% 98% ; 
é 1% 700 Republic Rubber... 1% 1% 1% —.% 1 2 1,500 Con. Va. Silver... %& %% 4 — 1% 92 91% 40,000 McCabe&Sonsis, 91% 81% 
46 600 R. J. Reynolds.... 38 36 36% .«. 14 1 49.200 Divide Extension. 29 25 27) +1 oT =o 45,000 Ohio C. Gas 7s,"22 % 8% «. 
a7 11% BR 1 Baking P...114% 114 114% * My % 4,400 Darwin Sliver ... 2% 2% 2% es 20% 42% 45,000 Ohio C. Gas 93% 8% — % 
(% 4 700 *Roy de Fr. T. B. 4 4 4 ~~ 3% % 2,000 El Salvador Silver tt % the + ws 9% 93% 20,000 Ohio C. Gas, ‘ %% 8% + % 
&% % 15,308 Co. ef Am. 2 i% k&-~- *% s 2% 7,000 tEmma Silver ... 3 - 3 3 +: 96% 97% 31,000 Ohio Gas 7s, 1921. 98 97% Wi; .. 
(8% 2 400 *Swift Internat'l.. 2% 2% 2% + % ii 182,000 *Eureka Croesus.. 54 46 —$ 3% 83% 7,600 Ohio Gas is, 1924.94% 4 MF 1 
Be lw 100 Tobacco Prod. Exp. 10 1 §=60 * 1% $ 14,200 *tEureka Holly .. 1% 1% 1% — 97% 12,000 R. J. Reynolds 6s. 97% 96 MK oy 
3% 1% #£=+$1'1@00 Tenn Ry. L&éP. 1% % %%-— & Pr i" *tGold Zone 22 6 2 +2 tH 23% 10,000 Russian Govt. Ge.. 26 23% 26 *e 
oe (a5 | a0 Todd Shipyards....100 160 160 - 1S 7 11,800 *tGoldfield Con... 9% 8 9 -- 97 G4 111,000 Seaboard A. L. 63.58% 3 34 — 4% 
% % 6,560 Triangle Film <i %  - 2 1 5,000 Great Bend ...... 1 1 1 2 03 —- K2%q_- 360,000 “Sinclair 7%s W% RP ” RO — 2% 
3% 1. 18,500 Dn. Prof. Sharing, 1% 1% Ihe. 13 2 11,000 *tGoldfield Dev... 4 2 2 2 98% 99 42,000 Sears, Roeb.i-yr.is% % % Bs 
19 O% - 20.200 “Un. Retek Canty 10 % Mm — & 12 42,000 ¢Harmill Divide.. 35 2 2 —1 98% 9 40,000 Sears, Roeh.2-yr.7s 98% 9% % — Y% 
= 2 ets Sees 6 lm Cl 4% 1% — 800 Howe Sound ..... 3 6% 63 % | 98% 97% 23,000 Sears, Roeb.3-yr.7s 9 8 8 .. 
= = oe aS. = > oe 3 2 5,100 Hecla Mining ..... 4% %% 4% ° 00% 100 295,000 Solvay & Cie. &s..100%% 100 10% + % 
~» 2%. oe a he le = 67 ao Oo 6 1B wn 97% 4% 16,000 Gouthwest. Tel. 7a. 94% 94 94K 
*% 1 3,300 U. 8. Light @ H.. 1% th 1% + &% % % 5,000 Iron Blossom .... % % ce as [T% 8% 22.000 Swift & Co. Gs. '21 97% 97% 4% — % 
- =u.6ie2enk & SS Fe (10 = 12:00 *¢3im Butler ..... 16 17) «17—Ct. 7% 97% G5.000 Swift & Co. 79.25 97% 9% ST — % 
% 1% 37.000 U. 5. Steamship.. 1% I% JF *- 12 4 6.000 tjumbo Ext. ..... 6 6 6 sd S286 H2%_C=«édS1~,000 Swims Govt. 54gs.. 84% 83 3 — 1% 
5% 2% 7.700 Wayne Coal .... 3% % 3% — % 4 % 5,000 tKewanas ....... 2 1 1 — % | 101% «95% 190,000 Texas Co. 7s 6% Th wm — & 
2008 1,218 Willys Ist pf..... 2 0 1s 4 . 6 5 6 +41 101. 90% ««-28,400 Union Tank L. 78.100% 100% 100% — \& 
STANDARD OIL SUBSIDIARIES 3% 3 m= 3 “ma + % 6 6 320,224 Utah Sec. Gs, 1922. Ss on 
% uw . % % «- A3% «(THC Weat Va. 3%s 82% 82% 82% — & 
2 F 2,300 Angle-Am. Oli - 2% 2 2 -&% 7 4% ™% j%Ww+ % 19% 06% 41,00 Western Elec. 7s.. 99% 19 ” — & 
Pt « Galena Signa! Oil. 52 2 zt 38 2% 24 a “au 4 100% «=9% 115,000 Furich & = «w 2a 6 & 
9000208 eS ee a a xt my 9 ee é ‘ te 
wo 3m Standard Oil, Cal.239 336 3236 se 1% 1% a os GERMAN BONDS 
410 | 8a S84 Std. Of, Ind. 78 75 TH ~#@ “ *% mM MW % Seeks 
Aw O™® 223 Std. Gl, N. ¥ a a | # & a y- 4 2% 3% «40.008 Col i “~~ Mm 
MISCELLANEOUS OLL STOCKS ™ % + | te eeF German Elec Hye 15 15a ; 
sw ° Z% 18 63.000 Hambure 4s 13% 1% mH =. 
3% % 2450 Allen Oil ........ % KK %+ & ta 6 6 € . *Untisted. Sells cents per share 
S @0 32,400 *fAllied Oli ...... 19 a “ se = 187 157 187 ae ja : 
c”)06 «= 2.400 Ark. Natural Ges 12% 16 16¢  — Hi = XK “~ «K. . a 
we um 10 Atlantic Guilt 0D... 74 74 7 ee a s 3 3 oe Standard Oil Securities on Page fi20 
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Annalist Open Market 


] Contributions to this list are invited from dealers and brokers of recognized 
F standing. When bids or offers are received for the same security from more tham § 
ene house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturdxy when mary brokers are absent from their offices and an 5 
which the volume of business is relatively small. Nevertheless, it is to be receg- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. ¥. 
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Specialists 


in all 
Grand Trunk Ry. Co.’s 
Canadian Northern Ry. 
1ssuics 


MILLER & CO. 


Membern New York Steek Exchange 
120 Broadway New York 














UNITED STATES AND TERRITORIES 


—Bid for— —Offered— 

At By at By 

100% C. F. Childs & Co. - 10% C. FP. Childs 4 Co. 
: 100% es 101% a 

105% > 105% 
- 106% 105% 

100% “ 101% 

100% 7 : 101% 

7 82 

7 82 

FOREIGN, Including Notes 

SS Soup 6. Sees hateece b- 3 Lynch & McDermott. 

2 = * 
99% Bull J Eldredge..........- 9% Bull & Eldredge. 


38 
35% Bull & Eldredge. 
84 Salomon Bros. @ H. 
98% Bull & Eldredge........... 98% Bull & Eldredge. 
° 89 e« 
87% 











“BOND TOPICS” 


Gur monthly free on request for Geckict &. 


A. H. Bickmore & Co. 


111 Breadway, New York. 




















LEONARD & LYNCH 
Members New York, Pittsburgh and 
Philadeiphia Stock Exchanges 
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American & Traction 
Pacific Gas & Electric 


Weeturn Power 
Central Petroleum 


MacQuoid & Coady 
Members New Tork Stock Exchange 
14 Wall St., New York. Tel. Rector 9970. 





Pheme Eecter 5660 


JOSEPHTHAL & CO., 


12@ Breadway, New Yerk. 
Members New York Stock Exchange 


Foreign Exchange 


Private Wires to Principal CWice 











Coal Stocks 
W"®C OnTrona@ 


25 Broad St, ¥. Y. Phone 7168-1-2 Broad 
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$38 


KEK. Aub4Co.. 
Stix & Co., St L. 


ll & Eldredge. 
may 104% “ 
Canal Imp, #%s, J: beccce dl 100 ~=Canfield & Bro. 
Barge T. 44s. Jan., “5 oo ms 
4a, 2% ‘ 
6S 
SS 
95 


Highway Imp. * 
Highway Imp. 4s, March, 1960.. 








Jones & Laughlin Steel Se, 1938 
Union Steel Se, 1952 
United States Steel Ist 5s, 1951 
Carbon Steel Common 
Pressed Steel Car Equip. 7s 
Pitts. & Lake Erie Equip. 6%/ss 


Helmes, Bulkley & Wardrep 


Members N.Y. 4 Pittsburgh Stock Mzchanges 
Gt Broadway, HY. Tel. Bowlmg Green 6608 
Direct Private Wire ta Pittsburgh. 


























Philadelphia Markets 
Telephone Canal 4845 
Direct Connection 


MECown: Co, 


Land Title Bidg., Philadelphia 























|| MUNICIPAL BONDS |} 
aerate 


Ground Fleer Singer Building 
89 Liberty Street, ial | 


Telephone Cortlandt 3183 











Short Term Bonds 


DEALT IN ON ¥. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St, N. Y. Tei. Bread 7685 
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| Canadian | nna ts pen ar e 
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Government Bonds STATE—Continued WHITE 
Bends of te Concdin | a SS At By 
Governmen t and Munici- was 4 #. Soon. =... 93 Canfield & Bros......... 9% Bull & Eldredge OIL co 
pali exceptio “ way imp. 4s, March, 1958... %% = 95 >a 
? ties offer nal nsf | Canal Imp. 4s, Jan., 1967..... 92 95 os ‘i 
portunity for sound invest- vo Jump. 48, Jan.. 1962....... 92 95 - 
ment. These securities, if Do 4s, July, 1961............ wz 95 - 
| pee Sie 4s, Fak, Wes... ogg 95 “ ‘ , 
| purchased now, will yield Do 4s, July, 1960............ v2 45 — ounded o1 
from | Barge Canal Ter. 48, Jan., "46. 92 a be Antanas ) \ recent. 
i 107 i Do 4s, Jan., 1942............+-> 2 soe see eeeee a Careful) 
| trefully 
4 62% to 72% PUBLIC UTILITIES nalyzed this week 
Principal and interest pay- Adirondack P. & L. 5s, 1962...... 78 Pynchon & Co............ . 80 Pynchon & Co M her worth 
| able in U. S. F ds Alabama Power 5s, 72 «63. Nickerson, Jr.........-- 810 «=6J. Nickerson, Jo. whi features in 
| mV. o. Funds. Alabama Tr., Lt. 40 A. F. Ingold & Co........ 42 A. F. Ingold & Co 
9 2 Alabama Pr. 6s, 1922 95 % 100 B 
] Full anone A-20 on —_ ny Seuthern 5s io tedmond & Co......... -» «ss Redmond & Sg : 
i reques' ton, Granite & St. L. . SS Gitex @ Oe, BE. Ba. cicccve 4) Stix & Co., St. L 
| . | Amer. Tel. & Tel. Sere Te aa TT eee Ask for MARKET 
Amer. P. & L. deb. 6s, 2016 74 Pynchon & Co.. Pe 76 Pynchon & Co , 77 
| Wood,Gundy&Co, | | ime: bt aha ae = copy C7 OPINION 
Amer. Light & Trac. 6s, 1925.... {1 4 92% . ‘ 
' Incorporated roan age —— & Elec. ~ 34 3% A. F. Ingold & Cw....... 57% ‘ F. we & Co. ' 
Asheville Pr. & Lt. Ist 5s, '42... 77 Pynchon & Co saat gle ais *ynchon Co j 
ne Wall Street, New York —- Ry & Elec 5s, 1935. 23 Redmond &€ Co. a kad 35 Redmond & Co. | 
| Lena en Montvens on Rouge El. Ist 58, °3¥...... 70 Stone & Webster...... 7 Stone & Webster R. H. MacMASTERS & C0. 
. .Eng. _—--—- Winnipeg _ el Tel. Co. of Canada 5a, — , | 
B, BED cccccccdscvesecceces --» SO Joseph Gilman ......... S1 A. F. Ingold & Co | Exet y 
$$$ $$________— oem |) & = pipe 95 % Joseph Gilman wk Exch. of Nt 
Beluit W. G. & E. 58, 1937.. eos S2 Pynchon & Co............ ss =Pynehon & Co. Br d St New York 
Breoklyn Edison 7s, 1930 acs 8 . rc “f 82. 84 = 
rie ° Prazilian Tr., Lt. & Pr. Gs, i922... vo Lynch & MecDermott...... we Lynch & McDermott. i Phot } ‘ tive Fivst Floor 
Canadian tutte Elec. & Pr. Ist 58, 1951.... 84 Pynchon @ Co........ 2 M060 dPynchon & Co i ace 
. Burlington Gas & Lt. Ist 5s, 1955. 65 - ‘ea, diame } CHICAGO Mi KE NEW HAVEN 
Government, Municipal and Burlington Ry. & Lt. Ist 5s, 1932. 50 = 57 Pynchon & Co. | 
Cc ti Cai. Hlec. Generatirg ist 5s, 148. 74 A. E. Lewis & Co., L. A.. 76% A.E.Lewis&Co.,L.A 
orporation Cal. G. & E. umitying om, 1937 . Sit, MOAR % — 
ata Cedar Rapids P. & Mfg. 5s, 1953. 78 Lynch & Mclwrmott....... 78% Pynchon & Co 
Securities Carolina Pr. & Lt. ~~ =. 1938... 45 t*ynchon & Cv....... cena Ce “ a ——— 
Cape Hreton Elec. Gs, 1032........ in > .. See aaeeaes Zi Stone & Webster 
va Cass Avy. & Fair anete 444s, '22 84 Stix & Co., St. Jouis...... 86 Stix & Co., St. L | = 
Central Dist. Tel. ist 58. 1943..... 84 Joseph Gilman ......... -. & Joseph Gilman 
A. E. AMES & co. uy lec. ds INST 77's: J. Nickerson, Jr..... «--+. 81% J. Nickerson, Jr ” . 
Established 1889 Cent. Pr. & Lt. Gi 4. F. Iingold & Co........ 71 =A. F. Ingold & Co Listed & Unlisted 
Ches. & Potomac Tel. of Va. 6e,°48 7% Joseph Gilman .........-.. 83 Joseph Gilman 
74 Broadway _evoraao PF. Ast Bs, 1903... 72 J. Nickerson, Jr......... | 94% J. Nickerson, J: Stocks & Bonds 
NE ommercial Cable 4s, 2397....... Sr ae ee 
ee W YORK Montreal central States Elec. 58, 1922....- 86 Pynchon & Co. ............ 89 Pynchon & Co in Ait Mechats 
elephone 8045-6 Rector Cities Service deb. ... Sb H. L. Doherty 1% H. L. Doherty. : , 
Cin. Gas & Elec. 5s, % S19 6A. B. Leach & Co........ 87 A. B. Leach & Co 
: Cin. Gas & Transp. 5 88 ie 2 ap E 
ae a es. ee ee Cleve. Elec. Il. 5s, 1939.......... $3) Spencer Trask & ('e........ 8&4 Spencer Trask & Co NC \ 
Columbia Gas & Elec. ist Ss, 1927 &2 A, B. Leach & Co......... 85 A. HK. Leach & Co. 
De Gab. Bb, BBBZ. cccccccccccecs sh < 80 * 
° salt $ wun. Power lat Sa, 1963........- 75 Stone & Webster.........- 80 Stone & Webster. Members tock Eachange 
Specialists in Columbus St. Ry. 5s, 1932........ BY Pynchon & Co....... 2 °l) 63) -Pynchen & Co 2. 7 
Grand Trunk Grand Trunk Pacifi Compton Heights 5s, 1923........ 8&7 Stix & Co., St. Louis....... 88 Stix & Co., st. L ill oadway, N Y. larvae Bidg., Chicage 
ru acific Censumers’ Power (Mich.) 5s, "36. 82 J’ynchon & Co............- 84 yn tiv & Lo. LONDON—I ERPOUL~-PARIS 
Canadi Conn. Ry. & Lt. Co. Ist 4s, _— 
. Northern and ers 60 Redmond & Co............. €8 Redmond & Co | PRIVATE WIRES TO 
Canadian Northern Pacific Securities Do unstamped........-.... 60 ee €3 ; | Chieago Milwaukee Detroit St. Louie 
o oy Meee mag ay (Pa.) 5s,” 3 55 Jam ph Gilman ....... 7 \ fae Joseph Giiman | Boston Minneapolis Philadelphia 
z > . _ P , | , 
Ali Canadian Issucs Dealt In. Cons. Wat. (Utica) ist 5 Rw Redmond - i. _.. 88 Redmond & Co. Denver Montreal Torente 
% BO GOR. BA, Bic sic ccccveccoce 76 R4 a | 
Cons, Cities Lt., P. & T. teat Se, °62 SY Vynehen & Co... ........ 62) Pynchon & Co. “2 
i) TRUAX, H IGG! NS CO. Con. Traction iN 5.3 Se, 9008.... Ge vw. H. & F. OW. Pelzer. .. © J S.RippeléCe., New’k 
t yin Bide. real, Canada Cumberland Co. Pr. & Lt. 42 75 A. B. Leach & Co......... Bh OA. OS. Leach & Co 
H tewts » Ment - Co ih las Gas Co. Ist Ss, 19725...... sy Mee « own & Uo er, a ee | 
New York IvMirect Wires Toronto leallas Power & Light tis, 1949.... 7 #2 Me own & Co., Vhila 
lt yton Gas Co. Ist & ref. Se, “30. 75 ~ SS 
Dayton Lighting Co. Ist & ret. 
—_ Se es a , Sl “EE can cneenSicdenecennaes 7h = soe 8=6 aaa C di p « ~ 
jayton Pow. ‘& Lt. ist & ref. 5s,'41. 75 - S66 abs eae al 
ee . Layton, Springfield & Urbana Ist : ana ian rovinci 
Municipal and Corporation Bonds ae. 0 nas ass 
eo Delaware Gas Light tst as, 13%. 75 . wit iaadcs And 
Specialist in Denver Gas & Elec. coll. tr. 75,'22 93 ne #% = McCown & Co., Phila 
Do Ist & ref. Gs, I51...... . it ¢ 7x z 
MICHIGAN ISSUES 7 ers we BaF es Municipal Bonds 
ty ramway Ss, 1933 $2 J. Nickersar [ae ee 35 a. FF ngeold & Co 
Duluth, Missabe & N. cen. 5s. “41. 95 H 1. Nicholas & Co. oO said sith ihn p 
MATTHEW FINN Detroit Edison 7s, 1928........... #8 Spencer Trask & Co . 100 Spencer Trask & Co 
2 9 Les Moines Electric Ist 5s. 1958.. 15 McCown & Co., Phila...... cies eesse 
fi Detroit & Flint Ry. Ist 5s, 121.. 90 « % McCown & Co., Phila « 
82 Griswold Street, Detroit & N. W. Ry, ist 4s, 19:1. .. << eR er . tan ar i to s 
Detroit, Mich Detroit & Port = n Shore Line 
” Ry. ist Ss, 1956 + McCown & Co.. Phila. ° coeses 
Duquesne Light je. “19 go 9 . 90 Pynchon & Co 
ee ee Duquesne Traction Ist 5s. 1930 Act) ‘ ak ae ] 
East Bay Water Ist 5%s, 1946.... &5 J. Nickerson, Jr..... as 8Ste J. Nickerson, Jr 
Leo Id &Co. East St. Louls & Sub. 5s, -eee 44 Steinberg & Co., St. Louis. 47 Steinberg & Co., St. L E. A. Baker & Son 
manag mong Elec. = 72 teme A Webetee ss... .ccccee 0s teece 
Edison Elec. Ist 5s, 1922 “: 4 A. E. Lewis & Ce Los A. © A.E. Lewis&C 0.,L.A P 
Members New York Stock Exchange Lconomy A & P. =,’ ist 5s, "56. &5 Pynchon & aay es re 92 Redmond & Co. 15 Broad St.,N. Y. Tel. Hanover 1011 
. 630 El Paso Elec. Ss, cosessccee 46 Stee & Webster.......... . . | 
7 Wall St, N.Y. Tel.: Rector 1 Empire Gas & Fucl 68, 1926...... 94 MecCoun & Co., Phila...... 96 McCown & Co., Phila 
New York, Hond. a Rosario Elec. Dev Po (mt. ee March, "33. 80 Pynchon & Coa. ...... ..... 82% Pypchon & Co. 
Iimpire Refining 6s, . S33) McCown & Co., Phila..... $7 McCown & Co.. Pliila — * 
Hale & Kilburn Federal Light & Traction ts, 123. 74 a F Ingold & Co... ... 1. 96 A. F. Ingold & Co 
Vandalia Coal Pfd. Ft. Worth Pr. & Lt. 5s, 1931....-. 1 Pynchon & Co....... ..... $4 Pynchon & Co 
Hydreulic P i Brick Gpreen Bee WTO ics 5 crc 67 Stone & Webster..... ... TT Stone & Webster Metro. 5 & 50c Stores 
e WB ese ees eseasserssee - 63 cae sae ae Ne ; 
White Rock Great Western Power 8s, 1930.... 993, MeDonnell & Co ...-. 100% MeDonnel! & Co } . M4 
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Shipping 
Continued from Page «2% 
a company which is purchasing four small steel 
pointed for the International Maritime Corporation, 
Steamers from the Shipping Board and which op- 
“erates to Scandinavian ports. 

The immediate future of American shipbuilding 
is considered dark. Homer L. Ferguson, President 
of the Newport News Dry Dock and Shipbuilding 
Company, said that fully one-half of the American 
shipyards would be forced to shut down perma- 
nently because there would not be a sufficient 
number of new contracts to keep them busy. He 
said that whereas the contracts obtained by private 
yards from the navy for the construction of battle- 
ships constituted the backbone of American ship- 
building before the war, the shipyards could no 
longer depend upon this source because the navy 
— were now wr peed to build all types of 
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battleships. Speaking te the Society of Naval 
Architects and Marine Engineers, he predicted that 
it would be necessary for some form of protection 
to be granted by Congress to shipping if an Amer- 
ican merchant marine were established. 

According to the Shipping Board, there are 
eighteen large steel steamers now tied up and 
about sixty-five small coal-burning steel freighters 
of the lake types. The depression in shipping ex- 
tends throughout the world, however. Restrictions 
against the selling of bunkers to American ships in 
British ports have been removed with the settle- 
ment of the coal miners’ strike. 





Textiles 
RICE cutting, more especially in the colored 
cottons, was last week’s feature in the textile 
trade. Neither wholesale nor retail buyers showed 
any marked disposition to increase their activities, 
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ond the feeling is growing that, after all, there may 
be no really big trading until after the turn of the 
Predictions to this effect have been made 
They are based on the belief 
that stocks of piece goods are fairly heavy in the 
jobbers’ and retailers’ hands, together with the 
knowledge that between Thanksgiving Day and 
New Year’s the latter will have little besides holi- 
day business in mind. With the retailers not buy- 
ing during that period, it is pretty safe to assume 
that there will be no big business done between the 
manufacturers and the jobbers 

Bleached cottons, other than the check they suf- 
fered as a result of the further decline of goods 
in the gray, contributed nothing to the week’s sup- 
ply of news. The gray cloths themselves did not do 
much more, though they showed declines ranging 
from a quarter of a cent to a fell cent a yard. In 


year. 
in the last few days. 
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Exchange, the Uncontrolled Price Factor 


te cause no end of trouble. Some Frenchmen and 
some Italians even went so far as to advocate 
that their respective Governments take over com- 
plete control of their exchanges for the very pur- 
pose of preventing their too rapid recovery. That 
probably was the first time im history that a 
nation had complained of the improvement of its 
credit. 

In England, where conditions were better, and 
where the huge discount on sterling in the Ameri- 
can market was partially offset by the premium 
on sterling in the other European markets, there 
was not this lament over the April recovery. But 
England at that time wanted a recovery, for the 
good and sufficient reason that it was then ac- 
cumulating funds here to meet the Anglo-French 
$500,000,000 lean maturity on Oct. 15. France, 
equally committed on that operation, had not then 
started her accumulation of funds; was not certain 
in her own mind how the debt was to be liquidated, 
and Frenchmen were thinking more of their own 
position at home than of their position in foreign 
financia) markets. 

In addition to illustrating how the fluctuations 
of exchange may alter prices in foreign markets, 
the graph accompanying this article may also illu- 
strate how the merchants and manufacturers of a 
country whose exchanges are far down may benefit 
in the foreign trade. For the sake of this, assume 
that the price of the British 4% per cents. is, 
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assume further, is selling at £78 per unit at a 
time when exchange is $4.02. Now, the great 


this idea, the unit marked at £78 in London could 
be sold im the United States for $313.56. But im 
November, with sterling down to $3.40, the same 
unit marked at the same price of £78 would be, or 
at least could be, offered here for $265.20. And 
if the price in London had fallen only 1% points, 


the New York merchant, would be able to main- 
tain competition with a fall in his price only one- 
tenth of the fall in the American merchant’s price. 

There is compensation for the American in this, 
however, for as the London merchant sells here, 
he, or some of his fellows, also buy here, and if the 


buying is om the same seale as the selling there is 
a complete offset. If the selling here is greater 
than the buying, then the foreign exchange market 


altogether. 

There is another angie to the relation of prices 
and exchange. Europe, being impoverished in 
goods as a result of the war’s destruction, still 
is buying from us more than she is selling to us. 
And our commodity prices are falling. Thus, a” 
the Eurepean buys goods here “on. the scale 
down,” it requires fewer dollars to make settle- 
ment, and fewer dollars, ordinarily, would require 
fewer pounds, francs or marks, or whatever cur- 
rency the European happened to be paying in. 
Then, as he was compelled to offer for sale fewer 
of his currency units, or to buy fewer of our 
currency units, dollars, the law of supply and de- 
mand would assert itself and foreign exchanges 
should rise. 

This may sound strange, considering that 
European exchanges at the present time are fall- 
ing as rapidly as, if not more than, are our com- 
modity prices. But at the present time Europe 
is in process of liquidating past debts. And prob- 
ably she is buying more goods—anot more in dollars 
but more in quantity. That, however, is a dif- 
ferent matter and one not having to do directly 
with the present examination. 


Sees Europe Making Definite Progress in Reconstruction 


commitments which would require dollar exchange 
within the next six months. 


INVESTMENT OPPORTUNITIES 


While the credit of many of the countries of 
Continental Europe is low, nevertheless there are 
large industries, and many of them are prosperous 
and constitute fairly good credit risks, especially 
where responsible bankers are willing to guaran- 
tee such credit, as is the case in many of the 
countries. There is no reason why consignments 
ef raw’ materials should not be sent to Europe in 
limited amounts, the goods to be sold from such 
consignments for-cash: The development of the 
consignment system would be a great help to 
Europe at the present time and could be carried 
on in most of the Continental countries with a 
minimum of risk. 

There are safe investment opportunities in the 


Manufacturing 


burden upon business, and an obligation too great 
for small manufacturers to bear.” 


DUE TO COMPETITION 


From an economic point of view, therefore, the 
conclusion seems warranted that the seller’s guar- 
antee against price decline in a general sense serves 
ne good purpose. In only exceptional circumstances 
(which have been partly indicated above) does it 
actually contribute to the best interests of all the 
fuetors in industry. 

Not economic reasons, broadly speaking, but 


Mexican Conditions Promising 


NCOURAGING reports on political and com- 

mercial conditions in Mexico are made by Jo- 
ceph W. Rowe, representative in that country of the 
Irving National Bank, who has just returned to 
New York. 

Mr. Rowe has lived in Mexico much of the time 
since 1913, when Victoriane Huerta was President, 
and net at any time during that period has the out- 
look contained s many reassuring features as to- 
day, he declares. Industrial and agricultura! activi- 
ties have received a new impetus. A steadily in- 
ereasing output is being shown both in mining and 
ott operations. The grain crops are larger, and it is 
now expected that for the first time im several 
years) Mexico will have sufficient cotton not only 
for domestic purposes, but for export as well. The 
situation, he believes, offers to American business 
mes am imviting oppertunity fer the resumption of 
extensive trade relations. 

“ Mexico’s recovery since the downfall of the 
Carranza régime has been rapid,” said Mr. Rowe. 
~ {the new Provisional Government, headed by 
Adetfo de la Huerta and dominated by his energy 
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neutral countries, also in France, and especially 
in Belgium. These opportunities are in seasoned 
securities based on-land and fundamental values, 
which can be purchased on a 7 to 8 per cent. in- 
come basis, with great possibilities of profit over 
a period of years arising out of the present low 
rates of exchange. As the investors of the United 
States become educated to the possibilities of 
sound and profitable investment in Europe, the 
exchange situation will be benefited in proportion 
to the volume of the investment. 

There is a decided feeling in Europe that, bar- 
ring unforeseen and untoward happenings, the gen- 
cra] situation will begin to show improvement next 
Summer. There is a general agreement among all 
bankers and leaders in the various countries that 
the Treaty of Versailles must be modified, that 
Germany must be helped toward economic rehabili- 
tation, and that the best way of doing this is by 
immediately fixing the indemnity at a figure which, 


under all circumstances, is within possibilities of 
payment. The present indefinite provisions as to 
indemnities are regarded everywhere as the great- 
est obstacle to the reconstruction, not only of Ger- 
many, but of all Europe. 

The splitting up of the Austro-Hungarian 
Empire, resulting as it has in the absolute de- 
struction of free commercial intercourse between 
the former component parts of the empire, is one 
ef the most important contributing causes to the 
vresent chaotic conditions in Europe. Railroad 
transportation has been seriously interrupted and 
the proper distribution of the surplus foodstuffs of 
sugoslavia, Hungary and Rumania, so vitally 
needed by the rest of Europe, is rendered impos- 
sible by present conditions. With the revision of 
the Versailles Treaty must come some arrangement 
for the resumption of free commercial intercourse 
between the countries of Central Europe before 
much real progress can be made. 


Opinion Divided Over Price Guarantees 
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competitive reasons, seem to account for the wide 
extent of the practice. The investigations of the 
Federal Trade Commission reveal that a large per- 
centage of those who resort to the price guarantee 
do so unwillingly and under protest. They would 
welcome a movement for its elimination. Undoubt- 
edly the practice constitutes a ready and effective 
weapon by means of which the more powerful in- 
terests may put to serious disadvantage their small- 
er or weaker competitors without in any way sur- 
passing them in the values offered the public. 

This view is advanced by a prominent glycerin 


end common sense, has accomplished in four months 
what Carranza failed to do im six years; it has 


“To understand the monetary situation, one 
must go back to November, 1916, when paper 


manufacturer of New York: “ It is believed that it 
(the guarantee) jeopardizes the existence of the 
smaller producer, and, in the long run, is unfair 
to the consumer. If one refiner does not meet con- 
ditions offered by another the only alternative left 
is closing down his plant.” The West Coast Soap 
Company asserts that the “ guarantee acts as a 
partial bar to new enterprises. This effect consti- 
tutes stifling of competition.” The Republic Rub- 
ber Company believes that it is a “lever by whith 
large manufacturers may assume control of the 
market to the disadvantage of smaller units.” 


world, lacks money. Prevailing rates range from 
12 to 24 per cent. No appreciable relief is an- 
ticipated until the country’s finances are rehabil- 
itated, banking laws passed and the railways put 
in shape. 

“\secause of the high business morale of her 
merchants, Mexico offers a most desirable market 
with which to do business and one which logically 
should be dominated by the United States. To gain 
and hold our full share of business we cannot re- 
gard Mexico as an occasional market, to be catered 
to only when home demand is light. We should 
tegard it as being as permanent from every stand- 


fluently, for experience has shown that periodical 
visits of such men produce best results. - 

“General Alvaro Obregon, whose ideas and 
ideals strike respondent chords beth in Mexico and 
the United States, will become President in De- 
cember. The change will be made quietly, and the 
majority of the people believe he will lead the 
country to peace and prosperity.” 
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the colored cottons, however, there was a different 
story to tell. Prices on leading lines of prints, per- 
eales and cambrics were ruthlessly slashed, the 
cuts averaging 55 per cent. and being the largest 
ever made on goods of that kind in the history of 
the trade. These fabrics are sold to the jobbing 
trade, but a day or two later various types of 
shirtings for the manufacturing trade were cut 
from 50 to 60 per cent. These cuts, it was asserted, 
tsay make it possible again to retail a pretty fair 
shirt at $1 and a pretty good one at $1.50. The 
two-dollar overall of good quality may als» come 
beck, due to the sharp reductions that were made 
in standard indigo. denims by the biggest manu- 
facturers of those goods in the country. The denim 
@rices, which will apply only to goods sold for de- 
livery during the remainder of this month and 
through next, were reduced from 44 cents on 2.20- 
yard white backs to 25 cents, and from 39 cents on 
2.40-yard “double and twist” cloths to 21% cents. 
While information concerning the business brought 
in by the reductions in denims was not available 
&t the time of writing, trade comment had it that 
culy moderate trading resulted from the big .cuts 
made in the printed cloths. 

Finding ten-dollar bills in Times Square would 
not be a great deal harder task than finding feat- 
ures in the woolens and worsted goods field these 
days. So far as Fall is concerned, there is absp- 
lutely nothing being done outside of the auction 
tooms. As for Spring, the failure of the clothing 
trade to open the new lines generally has retarded 
retailer buying and held back any early cloth du- 
vlicating on the part of the manufacturing cloth- 
iers that might otherwise have been done. It is 
taking no great liberty to say that, if it were possi- 
tle, the stabilizing of wool by pegging the price 
eat some acceptable point would be generally fa- 
vored. That such a plan would help business, both 
in men’s wear fabrics and dress goods, is beyond 
ocubt. 


The holding of a $2,000,000 pre-inventory sale 
of assorted silks by one of the best-known jobbers 
in the silk trade was the. week’s “high spot” in 
that industry. Prices were said by the selling con- 
cern to be “ extraordinary,” and buyers seemed to 
agree. It was apparent, however, that the latter 
were hungry for bargains, and had prices not mer- 
ited the descriptive term applied to them it is. 
highly probable that the movement of the goods 
would have been slow. Regarding the raw material 
there is not much to be said so far as price is con- 
cerned. Quotations at Yokohama remained nomi- 
rally firm at the syndicate’s pegging point, and the 
tene of the market was bullish in anticipation of a 
marked curtailment of production throughout the 
silk-raising centres of Nippon. Available supplies 
et Yokohama have increased to 57,000 bales, but 
against this showing is the sizable decrease in 
local stocks on Nov. 1, as reported by the Silk As- 
sociation of America, compared with those held 
kere on Oct. 1. Revised and lowered wage scales 
in some of the leading silk mills are now coming to 
light. One of the biggest Paterson mills has re- 
Guced its piece-work payments to weavers by a 
quarter of a cent a yard, which will mean decreases 
in their earnings running up to $5 a week. In an- 
other mill a general bonus of 15 per cent. has been 
done away with. 

Interest in the linen trade at the moment centres 
in the efforts of prominent local importers to have 
the minimum price lists in Belfast retained beyond 
perently differ as to how long they should be kept 
in operation. Some importers say that it should 
be until July 1 next, while others want them to run 
until Oct. 1, 1921. The first meeting of the Belfast 
linen interests to consider the matter, which was 
held recently, came to no decision. So far as could 
be learned at the time of writing, the expected sec- 
cr.d meeting had not yet been held. The whole ob- 
ject of the importers’ request, of course, is te pre- 
vent a too sudden and too sharp break in prices. 
Business is very quiet, particularly in the case of 
orders for more or less distant deliveries. 











Dividends Declared 


Stocks 
Cuntened erie Page 
While earnings were reported good, Wall Street is 
a bit dubious about the maintenance of the 10 per 
cent. dividend rate. 

Norfolk & Western Loses 6',— While this road 
is reporting earnings on a basis sufficient to meet 
dividend uirements, the market was a bit thin 
and small offerings caused a price reaction. 

Northern Pacific Off 3'4—Speculative holdings 
were released in large volume in an endeavor to 
reap profits. 

Pan American Petroleum B Declines 84.—The 
break was partly a result of the sharp decline in 
Mexican Petroleum shares 

Pressed Steel Car Loses 
——— is not good, and there is 
of improvement until next yea: 

Punta Alegre Sugar Down i6—Both raw and 
refined sugar prices touched a new low for the 
year during last week. 

Reading Off 10'4,—There were big offerings of 
speculatively held shares. 

Replogle Steel Gains 3—The stock is closely 
held, and short covering caused an upturn. 

St. Louis & San Francisco Declines 444,—This 
has been a favorite speculative medium among the 
low-priced rails, and weak holdings came on the 
market in large volume. 

Seuthern Pacific Loses 3'4—The Directors 
failed to make any announcement at their meeting 
last week concerning the oil properties. 

Standard Oii of New Jersey Off 36—The pros- 
pect of a stock dividend or a subdivision of the 
shares is said to be far removed 

Tobacco Products Declines 94;,—There were re- 
ports that a melon cutting was being planned for 
the stockholders, but Wall Street refused to con- 
sider the rumors seriously. 

United States Rubber Off 7',—Reports that 
tire prices were to be reduced caused some liquida- 


744—Demand for 
little prospect 


United States Steel Off 3%—The stock touched 
a new low for the year. Suppert for the shares 
was reported on Stee] Corporation buying to pro- 
vide stock for the annual employes’ subscription. 
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5 ee ; 4s..$81 Sp. Dec. 1 Nov. 1 | Stewart Mfg...$i1 Q Nov.15 Oct. 81 
| a — 3 3 BP. ovsco--0e Nov. 15 Oct. 31 Sn ae westte ? Dec. 1 Nov.2 | Do pf. ...0..32 @ Nov.i8 Oct. 31 
Union Pac’ an. Cerro de Pasco.$1 Dec. 1 Nov. 19 Inv Ex. Dec. 1 Nov. 24 | Stewart-W. Sp.$1 Q Now. 15 *Nov. 1 
STREET RAILWAYS. Chi Mi & Ld Nov.13 Nov. 8 | Manad ly. fe gw. 
wg yee Dec. 1 *Nov.15 | Cltles Service. -1i Stk Dec. 1 Nov. 15 < eS Dec 1 Novi? | siete adits ge 9 Rov SoH 
Cit. Tr., Pitts.$1.50 — Nov.16 Nov. 10 as . & pt. wer Mt a 1 Nov. 15 9 Dec. 1 Nov. 15 | Do pf. $1.50 Q Nov.15 Oct. 29 
Conn. Ry. & L. , 30 Clifton Mfg... 6 72 + —_ Jan. 3 c. 15 | Tem.-Det. Axle.2 BM Nov. 15 Nov. 6 
com, & pf....1% Q Nov. 15 °Oct. 3 Clinchfieid Coal. % Q Nov.15 Nov. 10 Q Dec. 1 Nov. 20 | Do ‘Ist & 2d pf.2, Q Nov. 15 Nov. 3 
Det. United... .2 Dec. ov Col Fuel & 1 Pf @ Nov. 20 Oct. Dec. 15 Dec. 1 | Do pf. . 1% Q@*Dec. 1 Nov. 20 
ia: ho ne “I... soy. 2. oe = Q Dec. 1 Oct. 26 | Tob. Products...14 Q@ Nov.15 Oct. 29 
L. com. & pf..3 8 Nov. 15 Oct. ; ih Oct. Q Nov. 15 Oct. 30 | Transat. Coal..1 M Nov. 15 Oct. 31 
nO gene © Q Nov. 1 Oct. 2 ae 1 *Dec. 10 $ Fey F “Deel 16 | | Underwood Typ 2% Q Jan. 1 Dec. 4 
Montreal L.. Hi. ice ee. de re Ex.Jan. 1 Dec. 10 | wee § ei oS 
note By. & 13 ‘Ses 6 13 Nov. 27 Dec. 1 Nov.17 | Um Cig. Stores.10 Stk Nov. 15 Oct. 29 
“Nor. Tex. Miec.2 Q Dec. 1 *Nov. 19 2 ge 3 @ Dec. i Now. 17 B-., -Lewt b-FR HS| 
| 1 Nov. 8 es | Onited Fruit 10 Stk Jan. 15 Dec. 
, ist pf. & pf. -.3 3 — 4 oan: ae { *Nov. 15 @ sew. > = 4 ©. Gas imp. pf.14 GQ Dec. 1 Nov. 38 
w (D.C) 8. a, i i 6Nev. 3% ~ . : cae me) U 8 Gypsum i © Dee = Dec. s 
. 7 ' e & Der. - ig } vu. +7 5 > Stk <. 2 Dec. 
af & 250+ gh — Bec. & Nov. 18 | 4 ang gan. gE s Dec. | | Deo pf. aa ae Q Dec 3% Dec. B 
a Se Nev. 13 Nov. 1 24 Bec. 10 wendy =? | Union Tank Car 
INDUSTELAL AND MISCHLLANBOUS % oNov. 90 Dee. 5 ‘Son is a. 1% 2 Dec. 1 Nov. : 
° “9 } in. Ret. RierezS Stk Dec. 14 Dec. 
acme Tea pf. Dec. Nov. 19 1 *Nov. 15 Jan. 3 ; U. 8. Pl. Card.2 @ Jam. 1 Dec. 21 
- Ad. Rumety Jan. 3 Dec. 15 *Nov. 38 3 Row 48 Nove S| Us. PL Gard.5 Ex.Jan. 1 Dee. 21 
. Pkrs. me. 4 * ed —. «aa. 0, 5. Steet ---1% Q Dec. 30 Dec. 2 
\ His-Chaimers. . «= so oan Dec. *Dec. . rete % @ Nov. ov. 
} Am. B. Note.. wow. 15 ae: of 4 omen: : Nov. 20 *Nov. i be on. 3 Nov. = =~. : 
j Am. Brass. x Oct. ‘ 1 Dee. Valvoline Ol1...2% Q Dec. > 
— s=.- 13h ie. Nov. 15 Dec * " =e — 1 Dec. 15 Van R. fst pf rc @ Dec. 1 Nov. 17 
im. Ss aoe; Te. os — Dee. 31 Nov. 30 24 pf.....91.35 Q Dec. 1 Nev. 17 
Am. —— 5 Gone -— man 8 Q Nev. 15 Nov. ¢ Vie Men Mille.2% ¢ Dec. fo sees 
Am. Express... = i. Dec. ¥ a. ain 
=. gh : _ ; — Lf PB en. — Jan. 1 Dec. 10 Wabesse Cotton.$! Q Jan. 3 Dec. 15 
Am. LaF. Nev.15 Nov. 1! 1 Now. 38 M a3 a a Waldort Syst 5 Stk Dee. B | Nov = 
Am Lecome Dec. Dec. 13 1 New. Ow. : arw s Nov. 
pe 3 Dec. 13 Binchche (0.) & d Dec. 15 Nov. Way. Pulp 2P2% Q@ Dec. t New. 8 
Do pf. be 19 fe 1 
am St *Dec. 5 Bres. 1 Nov. 15 Nev. 1 Dec. 15 Nov Weber- Hell %Q Dec. 1 Nov. 15 
Vo ; Mev. 15. *Nev. 1 Blec. inv. pf... 3 Nov 22 Nov. 12 Now. 15 Oct 4 Welch G Jutce tie G Nov. 30 Nov. 3 
soe ea’ scsi 5 Feb. i Dec. 3i Becez Co....... — Dec. 1 Now.1 . - i t q ov Now. 
Am. R. Mch. pf.1% Q Nov. 15 °Mov. f Fed. Util. - % Q Dec. 1 Now. 15 sev. 32 "Ew: 5S W. India Sug.F.1% zoe : Bev. 38 
Amp. Sue con ™% Jan. 3 *Dec. 1 B » ts Now. 15 *Nov. 1 Nov. 28 Nov. 9 West Knitting. 16 3 Nov.25 Mov. 5 
CS ae % Nev.2 vn 3 a Jan. 1 . 3 Nov.15 Oct. 2 -| White(J.G.)Eng.?% Dec. t Now. 16 
& Ref..1 Dec. Gas & Hi. Bec... 4 
> Dee. 1 Nev.12 | Gas & Bi. Sec.. %StkJan 1 Dec. 15 Nov. 15 Oct. 30 | write (3.G.) & 
Am Fan Pin. Nev.15 Nev. 1 Gen. Asphat 4 Dec. 2 “Nev. 15 Dec. 1 Nov. 15 | "Ge pt 1% Q@ Dec. 1 Nev. 15 
4 pl.i2%e — Jan. 1 Nov. 4 Gen. Chemical Dec. 1 Nov. 18 St De. 1 Now. | wiiediaik 
Am. Thr’ - as e . Nov.15 Nov. 5 | 7 % . c 
Am. Toebacce Dee. 1 Nev. Gea. Cigar ° Dec. 1 *Neov. 24 as ...5% Q@ Dec. § Nov. 15 
De Class B....13 $ Bec. i Nov. 33 De deb. Per. Jan. 2 *Dec. 3 Dee. 1 Nov. 15 | weelwerth (F. 
am W. W. . Gea. er Jan. 15 Dee. & oe. 3 ee | Ww) % @ Jan. 2 Dec. 13 
Gt. pf. ........ 9 5 “Nov. 1 Gen. Electric..2 Jan. 13 Dec. 8 Dee 31 Dec. 2 | wostwortiy tf 
Anacetia “op. Nev. 22 16 Gitiette S. Baz 42.6 GQ Dee. 1 Oct. 3 an. ° | W.> Ca 2 Q@ Dec. ft neh te 
Act Metal Coe..i Ex. Nov.30 ........ Gillette 6. Raz$i Ex. Dec. 1 Oct. 3 : oo | Kale & T. itz 2% Q Nov. 20 ‘+0 
Atlantic Ref...5 Dec. 15 Nov. & Geodrich Stix Nov. 15 Nov. 5 3 Dee. * Nov. > | York Mtg.......4 — Dec. t New. 13 
Atlas Powder..3 Dec. 1@ Nov. 30 Geodrich Co..$1.30Q Feb. 15 Feb. ¢ Dec. Dec. | York Mfr. é Ex. Dec. 1 Nov. 8 
Powder. Dec. 10 Nov. 3 De gf. ....5.-< % Jan. 1 Dee. 21 Ex. Dec. @ Dec. j pen 
Seth, SU. com. Greene-c. Sec GQ Nov. 2? Nev. 5 *Holders of record ; booke do not close. 
@ Class B....1% Q Jun. 3 *Dec. 15 Hamilion Mtg..¢ Nov. 15 Oct. 28 Q Dec. 15 Nov. 36 tPayable tn serip 
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Transactions on 


Boston 
MINING 
Rales High Low 
20) Adveuture . “wo 
0 Ahmeek . +7 a2 
10 Alaska G. M ™% 1% 
190 Alloucz . 20 
WwW Algomah on 2 
Am, Zinc... 7 7 
20 Am, Zine pf.. Wi Pe 
0) Anaconda . to ry 
1.450 Areadian Con. *h a 
820 Ariz. Com... SL 8 
11.22 Big NMeart.. w\ 7 
538 Ringham .... 1% 9 
0 Butte &Balak OO 
10 Butte & Sup.. 1! " 
1.78) Cal. & Ariz cs Le) | 
WH Cal. & Hecha.255 245 
12,520 Carson Hill... 16% 13% 
10 Centennial ” ” 
925 Chino ...... 24 24% 
2.248 Copper Kange. 33% 
120 Daly West ™ hey 
1950 Davia Daly... Ty, ay 
1.850 East Butte ty ” 
MO Franklin .... Zs 2% 
1% Hancock .. hy 3% 
300 Helvetia - 2% Par 
920 Island Creek... 53 ™ 
33 fal. Creek pf.. 76 re 
310 Isle Royale 2 21 
3 Indiana . 25 = 
105 Kerr Lake.. th iy 
”) Lake Cop.. . 2% zu& 
210 La Salle is “a 2 
27 Mason Valley tly 1% 
2) Mass. Con . % 3 
2,420 Mayfiow.-0.C + n) 
0 Michigan .... 3 3 
49 Mohawk - WM F1% 
iT New Idria . && 2% 
“A New Cornelia. 17% 16% 
990 New River... 4% 42% 
16 New River pf. 95 BU 
227 Nipissing .... 8% hy 
4,290 North Butte is 101, 
6 Old Lom. 2% «(21 
1 Osceola os 27% 
2) Ojibway ..... BW 2 
#0 Pond Creek... 1% 15% 
2) Quincy . . 2% yy 
0 Shattuck .. 6 
210 St. Mary's L.. Ky 4 
(ROO Seneca Cop 2 Ish, 
325 Shannon 1% 1 
*O South Utah... .08 On 
1% Superior Cop Vay 4 
1,22) Sup. & Rost... TZ 2% 
645 Trinity .... % M 
‘,200 Tuolumne oo ® ey 
674 U. 8S. Smelt N2% «8604 
335 0. S. Sm. pf.. H% 43% 
6 Utah Copper 57% Wy 
3.798 Utah Apex 3 2% 
652 Utah Con. 5 i% 
2,700) Utah Metals 1% i 
110 Winona Ny My 
SO Wolverine iB 1g 
RAILROADS 
2n2 Bost. & Alb...131 12M 
Tt Bost. Elev “ae tha 
62 Bost. El. pf.. 80% &s87% 
*? Bost. & Me ww d 
5 Bost. & Prev.i4e 1” 
20 Chi. June tae 
57 Chi. Junc. pf. 74% T4 
2 Maine Cent tz 42 
1 North N. H.. 80 “> 
1.225 N.¥..N.H.4H.. 30 28 
1) Old Colony.... 83 x2 
4) Rutland pf me Ww 
22 Ver. & Mass... BH NS 
“GS West End.... 41% 3 
i) West End pf.. 51 ™ 


MISCELLANEOUS 


82 Am. Ag. Ch.. 75 


157 Am. A. C. pf %% 
1.7% Am. OU & E. 1 
2,760 Am. Pn. Svee. 3% 

175 Am. P. 8&8. pf 12% 

83 Am. Sugar....101% 

173 Am. Sug. pf.106 
5.312 Am. A. & T... 100% 

10 Am. Wool.... 6% 

226 Am. Wool pf. %% 


3D Amoskeag Th 
97 Amoskeag pf. 72 
00 Atlas Tack... 2 
t40 Beacon Choe... 7% 
1,440 Rost. M. Pet. 85 
1,910 Century Steet ™ 
330 Chattan. Coke 
1,117 Kastern Mfg... 
875 Fastern SS... 1%% 
7@ East. SS. pf.. TI 
270 BE. Bos. Land. 4% 
383 Edison Elec... 163 
1.742 Elder Corp... 21% 
205 Gen. Elec.....137% 
4) Gorton P. Fish 12% 
1.345 Gray & Davis. 19% 
475 Green T. & D. 38 
100 Int. Rot'hole. 4 
1,120 Int. P. Cement 244 
25 Int. Cot. Mills. 52 
17 Int. C. M. pf. 
1,510 Int. Products.. 164 
1,075 Island OU.... 3% 
1.300 Libby.M. &@ L. 11% 
570 Loew's Theat. 11% 
300 Mass. Gas.... Si% 
1,322 Mass. Gas pf. 63% 
90 McElwain pf. 92 
“0 Mex. Invest... 32% 
19 Merg. Lino... .130 
5 Miss. RK. P. pf. 61 


73% 
a3% 
% 
% 
it 
wy 
105, 
mg 


o1% 
7 
7 
2 

™% 

“ 


a 

16% 

7e 
3% 


2, 
120 


12% 


37% 


10% 
NB 
6 
ro) 
30 
128 
61 


S Mullins Body.. 2% 2% 25% 


8,135 Nat. Leather 


Net 
Last Ch'ge 
ri) 
a2 DM 
iy Ww 
ue t, 
sy, 
1% os 
ae a) 
S% % 
H+ 
m+ % 
Oo 
i 
dum — 2h 
248 3 
ty I% 
” Ly 
24%, — 2 
wy 3% 
% 
bh m% 
” e« 
%— % 
1% le 
2 * 
w —8 
a> —1 
2 % 
3% ‘ne 
2 ° 
22+ % 
%m—- % 
3% 
S— | 
3 % 
1% — 3% 
2% 
W%— i% 
42% — 2% 
mw 4 
-a— % 
11% — 3% 
21% — 1% 
27% — 3 
2%— % 
1% - 
2 I% 
¢ —1 
4 5 
Iny — 2% 
! tw 
‘ms +.02 
’ % 
2 ~ 
! % 
: An 
18% — 5% 
4% 1% 
‘Koky — 
2% s 
™% . 
Wa fr 
% +.10 
10% % 
129% — 1% 
Us) 2 
Ri%— % 
wy — 3% 
oe +5 
ie 
rel ‘ 
42 a 
wo ~2 
A th 
Nz % 
2%—- *® 
”m — 2% 
wv — 
Ta% + % 
a3y— 1 
2 —. 
%— % 
11% — % 
wy, — 8 
mm —!1 
— 
o% — % 
72 — i% 
73 ~ 2% 
70U— 4 
23 — ™&% 
™% + 2% 
= se 
» = % 
1% =. 
a3 — %&% 
1% — % 
— % 
im —5 
a — % 
121% --17% 
12% — % 
12% — % 
3T% % 
4 r 
24% — 2 
~- ° 
s|06UC 2 
i—5 
3+ -! 
iit — % 
1i%+ % 
sa — % 
Lisi ee 
n06U— 1 
31 — ™% 
aa —3 
1 
* 











Sales High 
445 N. E. Tel.....1m 
i Orpheum Cir.. 254, 
#0 Ohio B. & B 1w% 


30 Pac. Mills... .15% 
1 Parish & Bing. 24 
123 Pullman This, 
33. A. Sugar... 58 
Reece B'hole.. 13% 





Fold'g wh 
& Van 22 


10) Reece 


2 Root 


<4) Simms Mag.. ot) 
“) Se. Mhesphate. 1%, 
21608 Swift & Co... 1H 
2.0 Swift Int'l... 26% 
loo T. G. Plant pf st 
30 Torrington Jo ie 
138 United Drug..107 
i2 Un. Dr. iat pf 4 


110 Un. Twist Dr. 2 
Ke United Fruit..200 
‘201 U. Shoe M. hy 
212 U. Shoe M. pf 25 
3.544 Ventura Oil Ik 
Mil Waldorf hy 


7 Walth. Watch 4 
2 Walth. W. pf. 76 
‘35 W'worth Mfg. 7% 
20 W.Bros.ist pf. 30 
15 War. HBrld pf 
65 Wieckwire Stl. 25% 

BONDS 


Fine Acch. 4s 7e% 
1000 Am. T.& T. 4s 
14,000 A G&e W.Is.58 
2.000 C., B. & Q. 4s B5%e 
1,000 Chi. June. os. SO 
10,000 Carson 7s. os 
3,000 Mass. Gas 4s #1 
10,000 Miss. R. BP. Ss 77 
1,000 New River 5s 
10,000 Norf. So. Ss.. 
2.000 Ore. 8. L. ts. 9 
4,000 Swift & Co. Ss 84 
14,000 Seneca Cop.te. 105 
8.000 West Tel. Se.. SI 





low 
1” 
24% 
IHhy 
nw 
22 
WT, 
os 
13% 





rol 


7 
73 
mW 
so 
His 
s1 
TW, 
SOL 


Baltimore 


STOCKS 

Sales High 
25 Arun. S. & G. 23% 
1,749 Celestine Oil.. 1.10 


160 Cent. T. S. pf 7 


125 Citizens Bank 4 
744 Con. Coal ... 87% 
5) Con. Power .. a3 
32> Cosden pf +h 
4) Davison Ch... 
236 Md. Casualty. 7% 


Sm.V.C.M.. DB 
158 Mt.V. C.M. pf 65 
13 New Am. Cas. 2 
“wi Pa. W. & P.. 2% 
15 Un. Ry. & El. 11% 

BONDS 


7,000 Chi. Rys. 5s.. 66% 
9,000 Con. Pow. 7s.. o8 
13,000 Con. Pow. 4%e T4 
145,000 Cosden tis 97% 


5,000 Con. Pow. Ss.. 99 
5,000 Con. Pow. tis.. 4 
3.000 Con. Coal 4s 74% 


6.000 Pa.W. & P. Ss I 
1.000 Sav... Ga. Se. 
20,000 Un. Rys. 40... 64 
41,000 Un. Rys. inc. 47% 
4008 tin 


Rys. 5s Lad 


Philadelphia 





STOCKS 

Sales High 
14 Am. Gas...... 40 

1,70 Am. Stores.... D4% 


x08 Am. Rys. pf 22 
301 Brill (J. @.).. 5s 
©) Buff. & S. pf. iy 
3.482 El. Stor. Bat.1it 
920 Gen. Asphalt. 51% 
1m? Gen. Asph. pf. 80 
© Ine. of N. A... 2% 
!) Keystone T.pf. 20 
1674 Lake Superior 10% 
2.44 Lehigh Nav... 7% 


20 Leh. Valley... 53% 
12 Minehilt . 4% 
18 Pa. Salt. . 6™ 
SIs Phila. Co. pf. 52% 
1.413 Phila. Elec... 23% 
1.253 Phile. El pf.. 27% 
381 Phila. Ine. W. 51% 
2.912 Phila. R. T... 18\y 
239) Phila. Trac... 51% 


40 Ph. & Wn. pf 26 

29 Reading 2d pf 58 
5,44) Tono. Belmont 1% 
™) Tono. Mining. 1t% 
290 Un. Cos. N. J.168% 

3,180 Un. Traction.. 30 

5.4832 Un. Gas Imp.. 37 

7 U. G. Imp. pf. 

2a) War 1. @ 8... & 

30 Westm. Coal... 75 
mW. J & SSS 
BONDS 

$17,000 Am. G. & E.5e 74 
22,000 El. @ P. T. 48 55% 
10,000 Int. 


e255 
PFFrR 





di 
PES 
i 
ry 


= 
ae Om ol 


825% 
33 
g 


FH 
3 
i 
*f 


uO 


rs 
1% 
1% 

6x 

20% 


- 


Net 
Last Ch'ge 
lm — 1 
244% — 2 
leh, 
12 
a3 -—- % 
WiT% — 3% 
ASU O§ 
i%+ % 
% =. 
2 — % 
77-22% 
wie— %& 
fg — 4% 
24% — I% 
ne | 
we — 2 
mm — 4% 
uw 
20 — She 
57% — \ 
rite ‘ 
w- & 
Ish + 
m+ %& 
mu ! 
1% — 1 
0 
a) 
wh 
THM 
Zi 
73% — I% 
Wile— be 
we 6+ 2 
ww 
81 
7 + 1% 
Moby 
™ 
” 
B44 oe 
mm 6—t 
“t+ % 
Net 
Last Ch’ge 
2%— % 
1.00 — © 
6.— 
“ - 
ms Hy 
2 —1 
4$— % 
az —% 
am —t1 
a4 
«2 —3 
23 ne 
MB, — 2% 
wt —- *& 
6% — % 
a] 
Tt — % 
N3% — %% 
93 
4 
T4% 
Ny % 
a 
as — & 
wT —!1 
Ye % 
Net 


Last Ch'ge 
4 


Tite — 3% 
22 -— 3 
iw —s 
ie — 1% 
toy — & 

77 —T™% 
 — 5 
24+ % 
a —- & 
oy — 1% 
74% —S 
Mt — % 
+ 
“ —2 
3.U«( CS 
2%— 
wz “ 
s%— 
wm%— 
i —2 
2x 
a7 ae 

m+ % 
1% 

168% — 1% 
2k%— % 
a — 
w+ & 

s 

ri 

3x 

rel es 
Me+ % 
26% =«C«w 
G%, .. 
Hy CS. 
72 + % 
M4ly ° 
m3 . 
56% . 
aa+ % 
7 ee 
ay 
66 : 

bs) 











a 12 Nat. 


Montreal 


STOCKS 

Sales High 
10,010 Abitibi on a 
5 Abitibi pf ... 88 

1.525 Asbestos Wy 


430 Asbestos pf... 0% 
18.275 Atlantic Sug 
72 Bank of Com.t% 
308 Bank of Mont. 
31 Bk. of N.. Se.255 

457 Bell Teleph. .. 105% 
oo B.C. FL @ 9. 41 
2.300 B. T., L. & P. 37% 
16,530 Brompton .... 67% 
ay Cc. C. & F. pf. 
1,905 Can. Cement... 58% 
206 Can, Cem. pf. 


Hy 


‘40 Can. Cottons... 
20 Can. Cot. pf.. 75 
115 Can. Conv..... titi, 
it Can. G. Elee. 7% 
1? Can. Wooiens. 


1,710 Can. Stshp. L. 6 
4 C. S. L. pf.. 73 
23 Carriage Fac. 10 
145 Cuban Can... 15 

i Cuban Can. pf 

1,245 Con. M. & Sm. 2% 

2.040 Detroit U. Ry.105 
311 Dom. Bridge... 7 
510 Dom. Glass... ti 
95 Dom. Glass pf Ss 
10 Dom. Iron pf. 73% 

4.565 Dom. S. Corp. 


170 Db. Stl. C. pf. 
985 Dom. Textile..110% 
333 Drydan ...... 30% 
1 Frontenac ....100 
OO Hollingar ...5.45 
#5 H. S. Pap. M.130 
47 H.S. P.M. pf 92 
115 Ul. Tract pf. 
6,205 Laurentide . OL 
2 Lauren. Pr... 


In2 Lake of W...141 
#0 Lyall Cons. C. 
3% MacDonald C. 2s 
Maple L. Mill. 137% 
372 Merch. Bank..170 
5 Molson’s Bk..174 
26 Mont. L. & M.155 
+> Mont. Cot. pf. 4% 
1,735 Montreal Pr.. 78% 
Bank... .174 
12.777 Nat. Brew.... 58 
a1 N. A. P&P. 5% 
0 Og. Mil. pf...101 
430 Oriivie Mi?!...213 
Or LH. a P. 7 
125 Ont. Stl. Prod. &4 
1) Penmans .....112 
15 Penmans pf... SO 
© Price Bros... .320 
3,665 Q. R..L..H.&P 24% 
1.345 Riordan Pap..1 
tll Riordan FP. pf S& 
1,922 Riordan Co... 41% 
310 Riordan C. pf ™% 
131 Royal Bank.. .204% 
10 St. M. Paper.12 
to St. M. P. pf.i 
1,309 Shawinigan .. 106 
13,405 Spanish River 96% 
12.487 Span. Hiv. pf. 
265 St. L. F. M.. 
2.815 Stl. C. of Can. 
mo S. C. of C. pf 
Zi Toronto Ry... 42 
45 Tucketts Tob. 4s 
10 Tuck. Tob. pf 2 
83 Union Bank. .145 
125 Wabasso Cot.. 0 
2.7%) Way. P. & P.124% 
15 Whalen pf .. 
22 Tram. & Pow. 12 
BONDS 


$00 Bell Tel. Ss... 91 
1,000 Cc. C. & F. te 2 
6.200 C. Cement ts 91% 
300 C.ofM.Dec.,'22.100 
200 C.ofM.May,'23.100% 
5,000 C.ofM.Sept."23 99 
19,000 Cedar Rap. 58 87 
2,000 Dom. Coal 56 32% 
2.508 Dom. Cot. Gs 96 
20,000 D. 1. & S. Se 76 
300 Dom. Tex. ta. 
18,700 M. Tram, deb. 96 
5,000 Nat. Br'w. te, % 
11,100 Quebec Ry. Se 60 
4,000 Rio de Jan. Se 73% 
+0 Wayace. te... 10 
32,400 War L., 1925. 92% 
71,400 War L., 1931. 90% 
we War L., 17. He 


Low 
AT% 
SS 
x4 
oF 
Bis 
IND 
ISSI, 
2 
100 
Boy 
34, 
iw 


142% 
4g 
Ww 


W 


nig 
» 








STOCKS 
Rales High 
100 A. Pick ...... 3Rly 


1,700 Booth Fish pf. 31 
275 Beaver Board. 45 
225 Briscoe Motor. 14 
65 Chi. Elev, pf. 5 
oo Chi. C. & C.. 1 

4.890 Chi. C.4C. pf. 10 
555 Chi. Ry. Ser.2 4% 

1,340 Com. Edison. . 102% 
#93 C. Ed. rights .30 


1,97 Cont. Motors. ™ ™ T™%-— % 


630 Codahy Pack. 57 


u# 
¥ 


if 


BE o FS 


eames 


Bs) 


Out-of-Town 


! 
} 
i 
\ 











Net 
Last Ch’ge 
Wy — 6% 
sk 2 
mm =— % 
uN ‘ ' 
2 —S 
mm +7 
mo 6+ 1h 
ay 
mur —?2 ' 
0, — ly 
3% + 
ee — th 
m —fF | 
Wy — 2% 
| 
THy —10'4 | 
— % | 
—1 
Td | 
~ } 
a a 
71 ! 
" | 
15 | 
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Sales High 
285 Dia. Match...100 
0) Godchaux Sug. 42% 


150 Hol. St.L.Sug. 14 


130 Hartman .. 72 
#5 Hupp Motor... 12% 
11525 Libby 11% 

70 Lindsay Lt. 7 

5.025 Mitchell Mot. s 


6,450 Mont. Ward.. 21 
to,500 Nat. Leather... 4 
5 Orpheum Cir. 26 

1”) People’s Gas.. 4% 
T™) Piggly Wig... 25 
2 Pub. Serv. pf. 3 
2.100 Root & Van.. 23% 
1.380 Reo Moter.... 23% 
5,420) Sears-Roebuck 108% 
8.740 Shaw . Tas, 
2,62> Shaw rights... (7 
11,200 Stew. Warner 2 
100 St. Gas & El. 15% 
65 St. G. & B. pf. 37 
0.200 Swift &€ Co...WHy 


12,300 Swift tnt 2H 
RO Thompson — 
24,700 Un. Car & ©. 57% 
149.70) Un.€.2C. rts. Py 
430 Un. Paperhd.. 2x 
1,355 U. tron Wks.. 16 
1,900 Wahl Co. .... 48% 


$500 West. Knit.M. 12 
» Wilson & Co... 4X 


I) Wrigley .. 7 
BONDS 
34,00) Armour 7s.... 97% 


5,000 C. City Ry. 3s 66% 
2,000 ©. C. & Cons 38 
3.000 C. G. Lie. 3a 6N 
2,000 Chi. Rys. 587A 46 
»,000 Cudahy IP. Ss. 7 


11,000 Met. ici. Ist 4x 47% 
1,000 N. W. Elev. Ss 65% 
3,000 Ogden Gas os. 65 


8.000 People’s G. 5 
19,000 Swift & Co. Ss s4\y 
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STOCKS 

Sales High 
= Am. Koil. Mill 
520 Am.W. G. M..120 

16.434 Arkan. Cas... 12% 
200 Barnsdali “*A’* ts 
15> Barnadall “B" 36 


28 Con. Ice pf.. 21 
100 Carb. Hyd.... 1% 
% Carb. Hyd. pf. 32% 
“0 Car. Lead &Z%. S% 


6,1) Guffey Gil.... 31 
am0 Har.-Walker.. SI 
S28 Har.-W. pf... 100% 

2.1 Ind. Brew.... 1% 
115 Ind. Brew. pf 6% 

W255 Kay Co. Gas. 1% 
30 L. Star Gas... 21 


710 Mfrs. L. & H. i4% 
16,031 Marland Ref. 3% 
375 Nat. Firep. 6 
4) Nat. Fire pf i2 
240 Ohio Fuel O01). 23% 
S35 Ohio Fuel S.. 49% 
1,065 Okla. Gas.... 3? 


200 Paragon Ref.. 27 


250 Pitts. Brewing 3% 
40 Pitts. Brew.pf % 
110 Pitts. Coal... 61 


10 Pitts Coal pf. 86 
14,700 T°. Mt. Shasta .45 
10,700 Pitts. Jerome. .06 

IW Pitts. O. & G. 11% 

120 Pitts. Pt. 1. .150 
5.000 San Toy...... mis 
4+ Un. Nat. Gas.120 
717 Whouse A. B.102 

215 W'house Elec. 45 
70 -W.PL.W. P. pt 5 
BONDS 


$3,000 Pitts. Brew.68 70% 
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+ Am Sec. & T..223 

71 Capital Trac.. 55% 

28 Com. Nat. B.170 

4 Mergen. Lino. 128% 

7s Nat. U.F. Ins. Th 

18 Union Trust. .119% 
tie | 


$3,000 C. & P. T. 
1,000 Met. R. BR. 3e 90 
. El. g. m. tie 9 
11,00 W. R. & B. 46 57% 
1,000 W.RLAE. ¢. 6s 91 
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| ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
St. Leuis, Me. 




















St. Louie Socariie 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members &t. Louie Stock Ezchong-. 























W. B. HIBBS & COMPARY 





New York Steek Exchange 
Washingten Steek Exchange 


Hibbs Building, Washingtoe, D.C. 


FINANCIAL AND 
40 cents 


LEGAL 
per agate 
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A Reval Gift 











A Library in Itself 





Published by The New York Times Co. 


Twenty Volumes in the Set 
Each Volume 600 Pages 


Bindings in cloth, three-quarter leather, full leather 


Je? The 20th V olume is now in the hands of the binder. Immediate 
delivery of full set of 20 volumes can be made 





The history of the war as presented in these volumes differs from ordinary 
histories in the fact that the history is not the individual work of any one writer 
or any particular group of writers. The history is narrated by the men who 


performed the deeds and made the record. 


The work is free from bias, conjecture or prophecy. 

Besides the history of actual events, it embodies the richest literature of the 
war produced by the most eminent scholars, publicists and statesmen of all the 
countries involved. 

The 12,000 pages are embellished with 1,000 pages of rotogravure etchings; 
also 1,000 pages of the most significant cartoons by the world’s cleverest artists. 

Each volume is separately indexed; the 20th volume contains a CUMULA- 
TIVE INDEX, practically a digest of all the noteworthy events and literature 
of the gigantic conflict. 





OFFICIALLY INDORSED 

The New York Times War Volumes have been officially indersed by Libraries and Schools in all parts of the United 
States. The War Volumes have received also the indersement of the Chief Critics, of Eminent American Statesmen, 
of teaders of the Army and of the Navy, of Scholars, Authors, leaders m Fimance, Industry and Commerce. 





The following letter was received from Captain Clift Andrus, U. S. A., in the office of the Chief of 
Staff at Washington: 


“I have found your set, ‘The New York Times WAR VOLUMES, a source of constant pleasure, as it 
is a reference book for the study of the Great War that I have not seen equaled. 


“I have recommended it to several officers because of the comprehensive scope of the work. The 

- articles on the causes of the war and the various events leading up to its beginning, as well as the impar- 

tial chronicles of the historic events, the authentic descriptions of the military and naval] operations and 
the collection of official documents that it affords make its presence and use invaluable.” 











Fall particulars and a free booklet will be mailed to any one who will apply. 





Sign 
and The New York Tames Co. 
Forward War V olumes 
at Once Times Square, New Y ork City: 





Send free booklet and particulars of the War Volumes of The New 
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New York, Monday, November 15, 192v 
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Bankers, Brokers, Lawyers, Investors 


This Book Should Be on Your Desk 


It tells what you wish to know about a particular security before you buy, sell or advise. It gives the information necessary for 
intelligent and final determination of security values of upwards of 1,200 corporations having their securities listed on the 
Stock Exchanges of the United States and including— 

IN ONE VOLUNME 


Industrial Corporations Mercantile Corporations Financial Corporations 
Manufacturing and Mining Companies (both Operating and Investment and Trading Companies (both Operating and 
Holding). Holding). 

Public Utilities Corporations Transportation Corporations 
Traction, Gas, Water, Electricity, Telephone and Telegraph Railroads, Steamship Lines, Pipe Lines, Terminal and Express 
Companies (both Operating and Holding). Companies. 

—PLAN—- 


A Corporate description embracing a condensed historical statement of organization, interests and 
constituent companies acquired upon and after incorporation 

A statement of plants and facilities, their location and capacity. 

The Capitalization and its constituents, both stocks and bonds, and the essentia} terms and provisions 
of issue. 

Dividends paid for a term of years in both cash and stock. 

A comparative condensed Income Account show ing essential facts and results for a period of years. 
A comparative balance sheet for two years, showing resources and liabilities. 

Officers and Directors with addresses. 

The Address of Man Office and Corporate Office. 

The date of the Annual Meeting. 

The Exchanges on which’ stocks are listed. 

The corporate transfer agents and Registrar of stock. 

The range of price of stocks over a period up to nine years. 

Also including over 100 pages of valuable statistical and comparative tables covering Railroads, 
Mining, Metals, Cotton, Grain, Provisions, etc. 














IN ONE VOLUME Without obligation on my part please 
Price— $12.00 have your representative call with The 
Manual of Statistics. [Ef you have no 
a Address representative in this vicinity send me 
. e sample pages. 

1455 Pages The Manual of Statistics = [rem eee 

Book Salesmen and Book Sellers Ad 
write for terms and territory. 38 Park Row, | erin «00 inn nnn niente 
































Russia in the Shadow 











A Series of Articles Appearing on Successive Sundays in The New York Times 


By H. G. Wells 


(Copyright, 1920, by The New York Times Company, Copyright in Canada) 
- 


“The Quintessence of Bolshevism” Next Sunday, November 21 | 


In this third article Mr. Wells traces the course of the Communist Party, including 
only about 150,000 active members, in its efforts to rule the Russian millions. | 



















The famous English author, whose articles on He describes his meetings with Lenin, Zorin, 
Russia are attracting world-wide attention, directs | Zenovieff and other Bolshevist leaders. He recalls 
his most brilliant batteries of satiric writing at the astonishing formation of a great army by the 
Marxian Socialism and the dreamers who are trying ex-pacifist Trotaky. Finally, he qyee the nage 
in vain to make their fancies accord with realities. story of the abortive Baku Conference and the 

attempt to spread anti-British propaganda through 

After telling of the many busts, portraits and India and Mesopotamia. While he credits the 
statues of Marx and expatiating on his vast beard, Bolshevist Government with good intentions and | 



















Mr. Wells says: “Some day, if I am spared, I will with more strength than any other element of the t 
take up shears and razor against ‘Das Kapital.’ I Russian people at present, he points out its short- 
will write “The Shaving of Karl Marx.’ ” comings and the fallacy of many of its theories. LI 





Che New York Times 
NEXT SUNDAY ! 


Order from your newsdealer at once. 
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